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.RQNUHPHQWELOGQHUQ￿GLH￿9RUDXVVHW]XQJ￿IÅU￿GLH￿+DUQVWHLQELOGXQJ￿￿+LHUIÅU￿LVW￿GLH
.RQ]HQWUDWLRQ￿DQ￿VWHLQELOGHQGHQ￿6XEVWDQ]HQ￿VRZLH￿GHU￿S+￿:HUW￿GHU￿/|VXQJ￿YRQ
DXVVFKODJJHEHQGHU￿%HGHXWXQJ￿￿9$+/(16,(&.￿XQG￿*$66(5￿￿￿￿￿￿￿￿
1DFK￿9RUVWHOOXQJ￿GHU￿,QKLELWRUPDQJHOWKHRULH￿HQWVWHKHQ￿+DUQVWHLQH￿EHL￿XQ]XUHLFKHQGHU
.RQ]HQWUDWLRQ￿YRQ￿.ULVWDOOLVDWLRQVLQKLELWRUHQ￿￿%877￿￿￿￿￿￿￿￿+$870$11￿￿￿￿￿￿￿￿
$XV￿KHXWLJHU￿6LFKW￿NRPPW￿NHLQHU￿GLHVHU￿7KHRULHQ￿HLQH￿$OOHLQJÅOWLJNHLW￿]X￿￿LQVEHVRQGHUH￿GLH
0DWUL[WKHRULH￿LQ￿LKUHU￿XUVSUÅQJOLFKHQ￿)DVVXQJ￿JLOW￿DOV￿ZHQLJ￿ZDKUVFKHLQOLFK￿￿+(66(￿XQG
%$&+￿￿￿￿￿￿￿￿+$870$11￿￿￿￿￿￿￿￿￿(V￿KDW￿VLFK￿YLHOPHKU￿GLH￿$QVFKDXXQJ￿GXUFKJHVHW]W￿￿GDVV
HLQH￿.RPELQDWLRQ￿GHU￿GUHL￿(UNOlUXQJVYHUVXFKH￿DP￿HKHVWHQ￿GLH￿3DWKRJHQHVH￿GHU￿6WHLQELOGXQJ
EHVFKUHLEW￿￿6R￿VWHOOW￿GHU￿SK\VLRORJLVFKH￿+DUQ￿LQ￿GHU￿5HJHO￿HLQH￿ÅEHUVlWWLJWH￿/|VXQJ￿GDU￿￿GHUHQ
,QKDOWVVWRIIH￿GXUFK￿GDV￿9RUKDQGHQVHLQ￿YRQ￿.ULVWDOOLVDWLRQVLQKLELWRUHQ￿LQ￿/|VXQJ￿JHKDOWHQ
ZHUGHQ￿￿,VW￿GHUHQ￿.RQ]HQWUDWLRQ￿YHUPLQGHUW￿￿,QKLELWRUPDQJHOWKHRULH￿￿RGHU￿ÅEHUVWHLJW￿GLH
.RQ]HQWUDWLRQ￿DQ￿OLWKRJHQHQ￿6XEVWDQ]HQ￿GHUHQ￿3XIIHUNDSD]LWlW￿￿hEHUVlWWLJXQJ￿JHPlâ￿GHU
.ULVWDOOLVDWLRQVWKHRULH￿￿VR￿NRPPW￿HV￿]XU￿6WHLQELOGXQJ￿￿'HU￿RUJDQLVFKHQ￿0DWUL[￿NRPPW￿GDEHL
GLH￿%HGHXWXQJ￿]X￿￿GDVV￿GLH￿.ULVWDOOLVDWLRQ￿DQ￿GHUHQ￿*UHQ]IOlFKHQ￿IUÅKHU￿HLQVHW]W￿￿6LH￿GLHQW
GDPLW￿DOV￿.ULVWDOOLVDWLRQVNHLP￿LP￿6LQQH￿GHU￿hEHUVlWWLJXQJVWKHRULH￿￿HV￿NRPPW￿]XU￿KHWHURJHQHQ
.ULVWDOONHLPELOGXQJ￿￿.,(1=/(￿￿￿￿￿￿￿￿
'DQHEHQ￿JLEW￿HV￿DXFK￿+LQZHLVH￿GDIÅU￿￿GDVV￿GLH￿HLQ]HOQHQ￿SDWKRJHQHWLVFKHQ￿0HFKDQLVPHQ
EHVWLPPWHQ￿6WHLQDUWHQ￿]XJHRUGQHW￿ZHUGHQ￿N|QQH￿￿6R￿HQWVWHKHQ￿NDO]LXPKDOWLJH￿+DUQVWHLQH/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿
QDFK￿GHU￿.ULVWDOOLVDWLRQVWKHRULH￿￿ZREHL￿VHNXQGlU￿RUJDQLVFKH￿0DWUL[￿LQ￿GLH￿8UROLWKHQ
HLQJHODJHUW￿ZLUG￿￿52%(57621￿￿￿￿￿￿￿￿￿,Q￿.DO]LXPR[DODWVWHLQHQ￿GDJHJHQ￿HUIROJW￿GLH
0LQHUDOLVDWLRQ￿HQWODQJ￿GHU￿)DVHUQ￿GHU￿0DWUL[￿￿6=$%2￿XQG￿02',6￿￿￿￿￿￿￿￿
bKQOLFK￿GHU￿3DWKRJHQHVH￿H[LVWLHUHQ￿DXFK￿KLQVLFKWOLFK￿GHU￿$HWLRORJLH￿GHU￿8UROLWKLDVLV
]DKOUHLFKH￿(UNOlUXQJVYHUVXFKH￿￿6LFKHU￿LVW￿￿GDVV￿HV￿VLFK￿EHL￿GHU￿+DUQVWHLQHUNUDQNXQJ￿XP￿HLQ
PXOWLIDNWRULHOOHV￿*HVFKHKHQ￿KDQGHOW￿￿ZREHL￿GLH￿HLQ]HOQHQ￿8UVDFKHQ￿LQ￿XQWHUVFKLHGOLFKHQ
6WDGLHQ￿GHU￿3DWKRJHQHVH￿ZLUNVDP￿ZHUGHQ￿￿VLHKH￿$EELOGXQJ￿￿￿￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿
$XVJHKHQG￿YRQ￿GHU￿$QQDKPH￿￿GDVV￿HLQ￿RUJDQLVFKHU￿.ULVWDOOLVDWLRQVNHLP￿GLH￿+DUQVWHLQELOGXQJ
EHJÅQVWLJW￿￿OLHIHUW￿GLH￿(UK|KXQJ GHU￿0XNRSURWHLQNRQ]HQWUDWLRQ￿LP 8ULQ￿HLQHQ￿HQWVFKHLGHQGHQ
%HLWUDJ￿KLHU]X￿￿'DEHL￿KDQGHOW￿HV￿VLFK￿XP￿3URWHRJO\NDQH￿DXV￿HLQHP￿UHODWLY￿HLQIDFK￿JHEDXWHQ
3URWHLQVNHOHWW￿￿FRUH￿3URWHLQ￿￿￿DQ￿GDV￿DXâHURUGHQWOLFK￿ODQJH￿OLQHDUH￿+HWHURJO\NDQNHWWHQ￿DXV￿VLFK
ZLHGHUKROHQGHQ￿LGHQWLVFKHQ￿'LVDFFKDULGHLQKHLWHQ￿￿+H[RVDPLQ￿XQG￿*OXFXURQVlXUH￿￿JHEXQGHQ
VLQG￿￿$XI￿*UXQG￿LKUHU￿PDNURPROHNXODUHQ￿6WUXNWXU￿N|QQHQ￿VLH￿VHKU￿YLHO￿:DVVHU￿XQG￿LQIROJH
LKUHV￿SRO\DQLRQLVFKHQ￿&KDUDNWHUV￿.DWLRQHQ￿ZLH￿.￿￿1D￿￿&D￿XQG￿0J￿ELQGHQ￿￿(LQHQ
=XVDPPHQKDQJ￿]ZLVFKHQ￿GHU￿0XNRSURWHLQIUDNWLRQ￿LP￿8ULQ￿XQG￿GHP￿$XIWUHWHQ￿YRQ￿8UROLWKHQ
VWHOOWHQ￿]XQlFKVW￿%2<&(￿HW￿DO￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿LP￿%HUHLFK￿GHU￿+XPDQPHGL]LQ￿KHU￿￿$XI
GHP￿WLHUPHGL]LQLVFKHQ￿6HNWRU￿OLHIHUWHQ￿HLQH￿GLHVEH]ÅJOLFKH￿6WXGLH￿YRQ￿8'$//￿HW￿DO￿￿￿￿￿￿￿￿
ZLH￿DXFK￿GLH￿9HUVXFKH￿YRQ￿.((/(5￿XQG￿6:,1*/(￿￿￿￿￿￿￿￿ÅEHU￿GLH￿FKHPLVFKH
=XVDPPHQVHW]XQJ￿GHU￿0XNRSURWHLQ￿0DWUL[￿LQ￿6LOLNDW￿KDOWLJHQ￿+DUQVWHLQHQ￿YRQ￿5LQGHUQ
HQWVSUHFKHQGH￿(UJHEQLVVH￿￿&251(/,86￿HW￿DO￿￿￿￿￿￿￿￿￿NRQQWHQ￿QDFKZHLVHQ￿￿GDVV￿GLH￿(UK|KXQJ
GHU￿3URWHRJO\NDQNRQ]HQWUDWLRQ￿LP￿8ULQ￿SURSRUWLRQDO￿]X￿GHU￿LP￿6HUXP￿GHU￿EHWURIIHQHQ￿7LHUH￿LVW
XQG￿VFKORVVHQ￿GHPJHPlâ￿DXI￿HLQH￿SUDHUHQDOH￿+HUNXQIW￿GHU￿0XNRSURWHLQH￿LP￿8ULQ￿￿+LHULQ
ZHUGHQ￿VLH￿LQ￿HLQHU￿6WXGLH￿YRQ￿8'$//￿￿￿￿￿￿D￿￿EHVWlWLJW￿￿=X￿HLQHP￿$QVWLHJ￿GHU￿0XNRSURWHLQH
LP￿6HUXP￿NRPPW￿HV￿VWHWV￿EHL￿HLQHU￿KRKHQ￿7XUQRYHUUDWH￿LP￿*HZHEH￿￿DOVR￿SK\VLRORJLVFKHUZHLVH
LP￿5DKPHQ￿GHV￿.|USHUZDFKVWXPV￿￿SDWKRORJLVFK￿EHL￿(QW]ÅQGXQJHQ￿RGHU￿1HRSODVLHQ￿￿'DPLW
OlVVW￿VLFK￿GLH￿%HREDFKWXQJ￿YLHOHU￿$XWRUHQ￿HUNOlUHQ￿￿ZRQDFK￿GLH￿9HUDEUHLFKXQJ
KRFKNRQ]HQWULHUWHU￿.UDIWIXWWHUUDWLRQHQ￿EHL￿XQ]XUHLFKHQGHU￿5DXIXWWHU]XJDEH￿SUDHGLVSRQLHUHQG
IÅU￿8UROLWKLDVLV￿LVW￿￿8'$//￿HW￿DO￿￿￿￿￿￿￿￿￿8'$//￿￿￿￿￿￿D￿￿8'$//￿XQG￿&+(1￿&+2:￿￿￿￿￿￿￿
&251(/,86￿HW￿DO￿￿￿￿￿￿￿￿￿081$.$7$￿HW￿DO￿￿￿￿￿￿￿E￿￿￿'HQQ￿GLH￿PLW￿+LOIH￿GLHVHV
)ÅWWHUXQJVUHJLPHV￿HU]LHOWH￿6WHLJHUXQJ￿GHV￿.|USHUZDFKVWXPV￿XQG￿GHU￿*HZLFKWV]XQDKPH￿JHKW
PLW￿HLQHU￿KRKHQ￿7XUQRYHUUDWH￿LP￿*HZHEH￿XQG￿GDPLW￿±JHPlâ￿GHQ￿RELJHQ￿$XVIÅKUXQJHQ￿￿PLW
HLQHU￿VWDUNHQ￿(UK|KXQJ￿GHU￿0XNRSURWHLQIUDNWLRQ￿LP￿6HUXP￿XQG￿8ULQ￿HLQKHU￿￿%/22'￿XQG
+(1'(5621￿￿￿￿￿￿￿￿￿'HV￿:HLWHUHQ￿EHZLUNW￿HLQ￿KRKHV￿.)￿5)￿9HUKlOWQLV￿±ZLH￿VSlWHU￿QRFK
DXV]XIÅKUHQ￿VHLQ￿ZLUG￿￿HLQH￿6WHLJHUXQJ￿GHU￿UHQDOHQ￿3￿([NUHWLRQ￿￿ZHOFKH￿ZLHGHUXP￿SRVLWLY
NRUUHOLHUW￿LVW￿PLW￿GHU￿3URWHRJO\NDQNRQ]HQWUDWLRQ￿LP￿8ULQ￿￿%/22'￿￿￿￿￿￿￿￿￿1DFK￿(UJHEQLVVHQ
YRQ￿081$.$7$￿HW￿DO￿￿￿￿￿￿￿E￿￿WUHWHQ￿GLH￿HUVWHQ￿+DUQVHGLPHQWH￿LP￿8ULQ￿EHWURIIHQHU￿5LQGHU
DXI￿￿ZHQQ￿GLH￿WlJOLFKH￿.)￿76￿5DWLRQ￿￿￿￿￿￿￿GHV￿.|USHUJHZLFKWHV￿DXVPDFKW￿￿%HL￿HLQHU
QRFKPDOLJHQ￿6WHLJHUXQJ￿DXI￿￿￿￿￿￿￿GHV￿.|USHUJHZLFKWHV￿N|QQHQ￿EHUHLWV￿]ZHL￿0RQDWH￿VSlWHU
NOLQLVFK￿PDQLIHVWH￿+DUQU|KUHQYHUVFKOÅVVH￿EHREDFKWHW￿ZHUGHQ￿
hEHU￿HLQHQ￿QRFK￿XQJHNOlUWHQ￿0HFKDQLVPXV￿VROO￿DXFK￿GLH￿9HUIÅWWHUXQJ￿YRQ￿3HOOHWV￿HLQH/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿
=XQDKPH￿GHV￿3URWHRJO\NDQJHKDOWHV￿LP￿+DUQ￿EHZLUNHQ￿￿&522.6+$1.￿HW￿DO￿￿￿￿￿￿￿￿￿￿ZLH
DXFK￿HLQ￿hEHUDQJHERW￿DQ￿3KRVSKRU￿LQ￿GHU￿5DWLRQ￿￿%/22'￿￿￿￿￿￿￿￿RGHU￿GLH￿￿LQ]ZLVFKHQ
YHUERWHQH￿￿*DEH￿YRQ￿'LHWK\OVWLOERHVWURO￿GLHVEH]ÅJOLFK￿ZLUNVDP￿VLQG￿
(LQH￿GHQ￿3URWHRJO\NDQHQ￿VWRIIOLFK￿YHUZDQGWH￿6XEVWDQ]￿VWHOOW￿GDV￿VR￿JHQDQQWH￿8URPXNRLG￿GDU￿
ZHOFKHV￿DEHU￿QLFKW￿SUDHUHQDOHQ￿8UVSUXQJV￿LVW￿￿VRQGHUQ￿YRQ￿GHQ￿7XEXOXV]HOOHQ￿VH]HUQLHUW￿ZLUG￿
1DFK￿$EVSDOWXQJ￿HLQHU￿WHUPLQDOHQ￿.RKOHQK\GUDWIUDNWLRQ￿NDQQ￿HV￿HEHQIDOOV￿DOV￿RUJDQLVFKH
0DWUL[￿LP￿5DKPHQ￿GHV￿.ULVWDOOLVDWLRQVSUR]HVVHV￿IXQJLHUHQ￿￿%2<&(￿XQG￿68/.,1￿￿￿￿￿￿￿
0$;),(/'￿￿￿￿￿￿￿￿0$548$5'7￿￿￿￿￿￿￿￿￿'LH￿.RQ]HQWUDWLRQ￿GHV￿8URPXNRLGV￿LP￿8ULQ
XQWHUOLHJW￿GHQ￿JOHLFKHQ￿(LQIOÅVVHQ￿ZLH￿GLH￿GHU￿3URWHRJO\NDQH￿
1HEHQ￿GHUDUWLJHQ￿*O\NRSURWHLQHQ￿N|QQHQ￿SULQ]LSLHOO￿DXFK￿VRQVWLJH￿3URWHLQIUDNWLRQHQ￿GHV
6HUXPV￿￿ZLH￿]XP￿%HLVSLHO￿$OEXPLQH￿XQG￿*OREXOLQH￿￿DOV￿.ULVWDOOLVDWLRQVNHLP￿GLHQHQ￿￿ZREHL
GLHVH￿DOOHUGLQJV￿QXU￿EHL￿6FKlGLJXQJ￿GHU￿￿1LHUH￿XQG VRPLW JHVW|UWHU￿)LOWUDWLRQ￿LQ￿GHQ￿8ULQ
JHODQJHQ￿
$XâHU￿HLQHP￿XQDXVJHZRJHQHP￿.)￿5)￿9HUKlOWQLV￿NDQQ￿QDFK￿$QJDEHQ￿HLQLJHU￿$XWRUHQ￿DXFK
HLQ￿9LWDPLQ￿$￿0DQJHO￿SUDHGLVSRQLHUHQG￿IÅU￿GDV￿$XIWUHWHQ￿HLQHU￿8UROLWKLDVLV￿VHLQ￿￿6&+0,'7￿
￿￿￿￿￿￿+,**,16￿￿￿￿￿￿￿￿$1-$5-$￿￿￿￿￿￿￿￿9$68'(9$1￿HW￿DO￿￿￿￿￿￿￿￿￿￿=XUÅFNJHIÅKUW￿ZLUG
GLHV￿DXI￿GLH￿GDPLW￿HLQKHUJHKHQGH￿PHWDSODVWLVFKH￿9HUKRUQXQJ￿GHV￿(SLWKHOV￿DOOHU
KDUQDEOHLWHQGHQ￿:HJH￿PLW￿NRQVHNXWLYHU￿=HOODEVFKLOIHUXQJ￿XQG￿=XQDKPH￿GHU
(QW]ÅQGXQJVQHLJXQJ￿￿0225(￿￿￿￿￿￿￿￿*,%%216￿HW￿DO￿￿￿￿￿￿￿￿￿￿$OOHUGLQJV￿ZLUG￿GLH
%HGHXWXQJ￿HLQHV￿9LWDPLQ￿$￿0DQJHOV￿IÅU￿GLH￿3DWKRJHQHVH￿GHU￿+DUQVWHLQHUNUDQNXQJ￿DXFK
GXUFK￿HLQLJH￿$XWRUHQ￿LQ￿)UDJH￿JHVWHOOW￿￿GLH￿XQWHU￿LKUHQ￿MHZHLOLJHQ￿9HUVXFKVEHGLQJXQJHQ
GLHVEH]ÅJOLFK￿NHLQHQ￿lWLRSDWKRJHQHWLVFKHQ￿=XVDPPHQKDQJ￿IHVWVWHOOHQ￿NRQQWHQ￿￿%((621￿HW
DO￿￿￿￿￿￿￿￿￿6:,1*/(￿XQG￿0$56+￿￿￿￿￿￿￿￿.$86+$/￿HW￿DO￿￿￿￿￿￿￿E￿￿￿'HPJHPlâ￿ZLUG￿HLQHU
8QWHUYHUVRUJXQJ￿PLW￿9LWDPLQ￿$￿NHLQH￿DXVVFKODJJHEHQGH￿￿VRQGHUQ￿OHGLJOLFK￿HLQH
XQWHUVWÅW]HQGH￿5ROOH￿]XJHVFKULHEHQ￿
bKQOLFK￿GHP￿9LWDPLQ￿$￿'HIL]LW￿JHKW￿DXFK￿HLQH￿,QIHNWLRQ￿GHU￿KDUQDEOHLWHQGHQ￿:HJH￿PLW￿HLQHU
KRFKJUDGLJHQ￿'HVTXDPDWLRQ￿GHV￿(SLWKHOV￿HLQKHU￿￿ZREHL￿GDV￿GDEHL￿DQIDOOHQGH￿QHNURWLVFKH
0DWHULDO￿ZLHGHUXP￿DOV￿.ULVWDOOLVDWLRQVNHLP￿GLHQHQ￿NDQQ￿￿'HV￿:HLWHUHQ￿YHUXUVDFKW￿HLQH
,QIHNWLRQ￿PLW￿8UHDVH￿ELOGHQGHQ￿%DNWHULHQ￿GLH￿6SDOWXQJ￿YRQ￿+DUQVWRII￿]X￿$PPRQLDN￿￿'DPLW
VWHLJW￿HLQHUVHLWV￿GLH￿.RQ]HQWUDWLRQ￿YRQ￿$PPRQLXPLRQHQ￿±￿HLQHP￿+DXSWEHVWDQGWHLO￿GHU￿EHL
0DVWULQGHUQ￿ÅEHUZLHJHQG￿YRUNRPPHQGHQ￿6WUXYLWVWHLQH￿￿￿DQ￿￿ZLH￿DXFK￿GHU￿S+￿:HUW￿GHV￿8ULQV￿
ZRGXUFK￿GLH￿%HGLQJXQJHQ￿IÅU￿HLQH￿$XVNULVWDOOLVDWLRQ￿YRQ￿6WUXYLW￿EHVRQGHUV￿JÅQVWLJ￿VLQG
￿8'$//￿XQG￿-(16(1￿￿￿￿￿￿￿￿.,(1=/(￿￿￿￿￿￿￿￿￿:LUG￿GXUFK￿GDV￿$V]HQGLHUHQ￿GHU￿,QIHNWLRQ/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
DXFK￿GLH￿1LHUH￿LQ￿)RUP￿HLQHU￿3\HORQHSKULWLV￿EHWURIIHQ￿￿VR￿NDQQ￿HV￿LQIROJH￿GHU￿GDEHL
DXIWUHWHQGHQ￿1LHUHQVFKlGHQ￿]XGHP￿]XU￿$XVVFKHLGXQJ￿JURâHU￿(LZHLâPROHNÅOH￿NRPPHQ￿￿DQ
ZHOFKHQ￿ZLHGHUXP￿6DO]H￿DXVJHIlOOW￿ZHUGHQ￿N|QQHQ￿￿0(':$<￿HW￿DO￿￿￿￿￿￿￿￿￿
(LQHQ￿6RQGHUIDOO￿VWHOOHQ￿KLHUEHL￿GLH￿%HULFKWH￿YRQ￿6,1*+￿HW￿DO￿￿￿￿￿￿￿￿￿VRZLH￿<26+,.$:$￿HW
DO￿￿￿￿￿￿￿￿￿ÅEHU￿GDV￿$XIWUHWHQ￿HLQHU￿+DUQVWHLQHUNUDQNXQJ￿LQIROJH￿%HIDOO￿GHU￿%ODVHQZDQG￿PLW
6HWDULD￿GLJLWDWD￿￿6WDPP￿￿1HPDWRGD￿￿.ODVVH￿￿6HFHUQHQWHD￿￿2UGQXQJ￿￿6SLUXULGD￿￿8QWHURUGQXQJ￿
6SLUXULQD￿￿)DPLOLH￿￿)LODULLGDH￿￿GDU￿￿,P￿$OOJHPHLQHQ￿KDOWHQ￿VLFK￿GLH￿DGXOWHQ￿:ÅUPHU
UHDNWLRQVORV￿LQ￿GHU￿$EGRPLQDOK|KOH￿DXI￿￿ZlKUHQG￿GLH￿EHVFKHLGHWHQ￿0LNURILODULHQ￿YRU￿DOOHP￿LQ
GHQ￿WLHIHUJHOHJHQHQ￿+DXWNDSLOODUHQ￿DQ]XWUHIIHQ￿VLQG￿￿8QWHU￿8PVWlQGHQ￿N|QQHQ￿SUDHDGXOWH
6WDGLHQ￿MHGRFK￿DXFK￿LQ￿GDV￿(SL￿￿3HULNDUG￿RGHU￿LQ￿GLH￿:DQG￿GHU￿+DUQEODVH￿HLQZDQGHUQ￿￿,Q
/HW]WHUHU￿YHUXUVDFKHQ￿VLH￿%OXWXQJHQ￿XQG￿JUDQXORPlKQOLFKH￿+HUGH￿￿HLQH￿DOOJHPHLQH￿=\VWLWLV
NDQQ￿GLH￿)ROJH￿VHLQ￿
:LH￿GHU￿9LWDPLQ￿$￿0DQJHO￿XQG￿GLH￿,QIHNWLRQ￿GHU￿+DUQZHJH￿EHZLUNW￿DXFK￿HLQH￿$XIQDKPH
RHVWURJHQ￿ZLUNVDPHU￿6XEVWDQ]HQ￿￿3K\WRHVWURJHQH￿￿'LHWK\OVWLOERHVWURO￿￿HLQH￿VWlUNHUH
=HOOPDXVHUXQJ￿XQG￿GDPLW￿HLQH￿)|UGHUXQJ￿GHU￿8UROLWKRJHQHVH￿￿8'$//￿XQG￿-(16(1￿￿￿￿￿￿￿￿
0|JOLFKHUZHLVH￿EHUXKW￿GHU￿(IIHNW￿GLHVHU￿KRUPRQDUWLJHQ￿6XEVWDQ]HQ￿DEHU￿DXFK￿DXI￿HLQHU
2HGHPDWLVLHUXQJ￿GHV￿*HZHEHV￿DOOHU￿KDUQDEOHLWHQGHQ￿:HJH￿XQG￿HLQHU￿9HUlQGHUXQJ￿GHU￿0HQJH
XQG￿=XVDPPHQVHW]XQJ￿GHV￿0XNXV￿￿.,(1=/(￿￿￿￿￿￿￿￿
$OV￿.ULVWDOOLVDWLRQVNHLP￿N|QQHQ￿VHOEVWYHUVWlQGOLFK￿DXFK￿EHUHLWV￿DXVJHIlOOWH￿6DO]H￿GLHQHQ￿
$OOHUGLQJV￿VLQG￿GD]X￿DXI￿*UXQG￿GHU￿LQKLELWRULVFK￿ZLUNVDPHQ￿6XEVWDQ]HQ￿LP￿8ULQ￿￿VLHKH￿XQWHQ￿
H[WUHP￿VWDUNH￿.RQ]HQWUDWLRQVVWHLJHUXQJHQ￿GHU￿HLQ]HOQHQ￿,RQHQ￿LP￿+DUQ￿QRWZHQGLJ￿￿ZLH￿VLH
SK\VLRORJLVFKHUZHLVH￿NDXP￿YRUNRPPHQ￿￿%/22'￿￿￿￿￿￿￿￿￿'DJHJHQ￿NDQQ￿GLH￿3Ul]LSLWDWLRQ￿YRQ
6DO]HQ￿DQ￿EHUHLWV￿YRUKDQGHQHQ￿*UHQ]IOlFKHQ￿VFKRQ￿EHL￿JHULQJHQ￿.RQ]HQWUDWLRQVlQGHUXQJHQ
HUIROJHQ￿￿,Q￿GLHVHU￿+LQVLFKW￿VLQG￿3￿￿￿&D￿￿XQG￿0J￿￿,RQHQ￿YRQ￿DXVVFKODJJHEHQGHU￿%HGHXWXQJ￿
%HUHLWV￿&251(/,86￿HW￿DO￿￿￿￿￿￿￿￿￿￿DEHU￿DXFK￿&522.6+$1.￿￿￿￿￿￿￿￿￿%81&(￿HW￿DO￿￿￿￿￿￿￿￿
VRZLH￿8'$//￿XQG￿&+(1￿&+2:￿￿￿￿￿￿￿￿YHUZHLVHQ￿DXI￿GHQ￿=XVDPPHQKDQJ￿]ZLVFKHQ￿GHU
0J￿￿￿&D￿￿XQG￿3￿￿$XIQDKPH￿ÅEHU￿GDV￿)XWWHU￿XQG￿GHP￿$XIWUHWHQ￿YRQ￿+DUQVWHLQHQ￿￿52%%,16￿HW
DO￿￿￿￿￿￿￿￿￿VRZLH￿&+5,6723+(5￿￿￿￿￿￿￿￿ZLHVHQ￿EHL￿6FKDIHQ￿PLW￿8UROLWKLDVLV￿JHJHQÅEHU￿GHQ
.RQWUROOWLHUHQ￿K|KHUH￿3￿.RQ]HQWUDWLRQHQ￿LP￿%OXW￿XQG￿+DUQ￿QDFK￿￿'HU￿1DFKZHLV￿￿GDVV￿HUK|KWH
3￿*DEHQ￿ÅEHU￿GLH￿5DWLRQ￿GLH￿.RQ]HQWUDWLRQ￿GLHVHV￿,RQV￿LP￿+DUQ￿VWHLJHUQ￿N|QQHQ￿￿JHODQJ
(/$0￿HW￿DO￿￿￿￿￿￿￿￿￿VRZLH￿%86+0$1￿HW￿DO￿￿￿￿￿￿￿￿￿￿1DFK￿KHXWLJHQ￿(UNHQQWQLVVHQ￿NDQQ￿GLH
+|KH￿GHU￿UHQDOHQ￿3￿$XVVFKHLGXQJ￿GXUFK￿GLH￿GLlWHWLVFKH￿3￿$XIQDKPH￿￿GDV￿&D￿3￿9HUKlOWQLV￿GHU/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
5DWLRQ￿￿GHP￿$QWHLO￿DQ￿VWUXNWXULHUWHP￿5DXIXWWHU￿DEHU￿DXFK￿GXUFK￿JHQHWLVFKH￿$QODJHQ
EHHLQIOXVVW￿ZHUGHQ￿￿'DEHL￿NRPPW￿GHQ￿HLQ]HOQHQ￿)DNWRUHQ￿JHPlâ￿GHQ￿(UJHEQLVVHQ￿PXOWLSOHU
5HJUHVVLRQVEHUHFKQXQJHQ￿YRQ￿52%%,16￿HW￿DO￿￿￿￿￿￿￿￿￿￿%86+0$1￿HW￿DO￿￿￿￿￿￿￿￿￿￿+2$5￿HW
DO￿￿￿￿￿￿￿￿￿VRZLH￿6&277￿￿￿￿￿￿￿￿IROJHQGH￿*HZLFKWXQJ￿]X￿￿'HU￿3￿*HKDOW￿GHV￿)XWWHUV￿KDW￿PLW
￿￿￿￿￿GHQ￿JU|âWHQ￿$QWHLO￿DQ￿GHU￿9DULDWLRQ￿GHU￿UHQDOHQ￿3￿([NUHWLRQ￿￿GDV￿&D￿3￿9HUKlOWQLV￿OLHJW
PLW￿￿￿￿￿￿DQ￿]ZHLWHU￿6WHOOH￿￿ZlKUHQG￿GHU￿5RKIDVHUJHKDOW￿QXU￿￿￿￿￿DXVPDFKW￿
'LH￿6WHLJHUXQJ￿GHU￿3￿$XIQDKPH￿EHGLQJW￿HLQHQ￿SURSRUWLRQDOHQ￿$QVWLHJ￿GHU￿3￿.RQ]HQWUDWLRQ￿LP
8ULQ￿￿.$86+$/￿HW￿DO￿￿￿￿￿￿￿D￿￿IÅKUHQ￿GLHV￿DXI￿GLH￿(UKDOWXQJ￿GHU￿%OXWKRP|RVWDVH￿GXUFK
YHUPHKUWH￿$XVVFKHLGXQJ￿ÅEHU￿GLH￿1LHUH￿]XUÅFN￿￿GD￿GLH￿3￿.RQ]HQWUDWLRQ￿LP￿%OXW￿GXUFK￿GLH
YHUPHKUWH￿3￿$XIQDKPH￿XQEHHLQIOXVVW￿EOHLEW￿￿1DFK￿&522.6+$1.￿HW￿DO￿￿￿￿￿￿￿￿￿
%86+0$1￿HW￿DO￿￿￿￿￿￿￿￿￿XQG￿3$&.(7￿HW￿DO￿￿￿￿￿￿￿￿￿ZLUG￿GLH￿6HUXP￿3￿.RQ]HQWUDWLRQ￿MHGRFK
WURW]￿HUK|KWHU￿UHQDOHU￿$XVVFKHLGXQJ￿JHVWHLJHUW￿
'DV￿&D￿3￿9HUKlOWQLV￿]HLJW￿LQVRIHUQ￿$XVZLUNXQJHQ￿￿DOV￿EHL￿HUK|KWHU￿3￿$XIQDKPH￿XQG
JOHLFK]HLWLJ￿HQJHP￿&D￿3￿9HUKlOWQLV￿LQ￿GHU￿5DWLRQ￿GHU￿$QVWLHJ￿GHU￿.RQ]HQWUDWLRQV]XQDKPH
YRQ￿3￿LP￿+DUQ￿ZHVHQWOLFK￿VWHLOHU￿YHUOlXIW￿￿.,(1=/(￿￿￿￿￿￿￿￿
'HQ￿(UJHEQLVVHQ￿YRQ￿)ÅWWHUXQJVYHUVXFKHQ￿DQ￿6FKDIHQ￿]XIROJH￿￿(0(5,&.￿XQG￿(0%5<￿
￿￿￿￿￿￿￿NRQQWH￿EHL￿HLQHP￿3￿*HKDOW￿YRQ￿￿￿￿￿￿￿￿LQ￿GHU￿5DWLRQ￿NHLQH￿8UROLWKLDVLV￿QDFKJHZLHVHQ
ZHUGHQ￿￿ZlKUHQG￿EHL￿￿￿￿￿￿￿￿EHUHLWV￿￿￿￿￿￿￿EHL￿￿￿￿￿￿￿￿3￿VRJDU￿￿￿￿￿￿GHU￿7LHUH￿HLQH
+DUQVWHLQHUNUDQNXQJ￿HUOLWWHQ￿
(LQH￿0DQJHO￿DQ￿5DXIXWWHU￿VROO￿HEHQIDOOV￿GLH￿UHQDOH￿3￿$XVVFKHLGXQJ￿HUK|KHQ￿XQG￿GDPLW
ZLHGHUXP￿￿VLHKH￿REHQ￿￿SUDHGLVSRQLHUHQG￿IÅU￿6WHLQELOGXQJ￿VHLQ￿￿72336￿HW￿DO￿￿￿￿￿￿￿￿6&277￿
￿￿￿￿￿￿￿'LH￿$XWRUHQ￿HUNOlUHQ￿GLHVHQ￿%HIXQG￿GDPLW￿￿GDVV￿JU|âHUH￿5DXIXWWHUPHQJHQ￿]X￿HLQHU
JHVWHLJHUWHQ￿:LHGHUNDXDNWLYLWlW￿IÅKUHQ￿￿'DGXUFK￿NRPPW￿HV￿]X￿HLQHU￿LQWHQVLYHUHQ
5H]\NOLVLHUXQJ￿YRQ￿3￿LQ￿GHQ￿9HUGDXXQJVNDQDO￿￿ZRPLW￿PHKU￿3￿ÅEHU￿GLH￿)DHFHV￿DXVJHVFKLHGHQ
ZLUG￿￿.,(1=/(￿￿￿￿￿￿￿￿ZHLVW￿MHGRFK￿GDUDXI￿KLQ￿￿GDVV￿GLH￿(UJHEQLVVH￿GHU￿$XWRUHQ￿GXUFK￿HLQH
PLW￿GHU￿5DXIXWWHU]XODJH￿HLQKHUJHKHQGH￿(UZHLWHUXQJ￿GHV￿&D￿3￿9HUKlOWQLVVHV￿YHUIlOVFKW￿VHLQ
N|QQWHQ￿￿$XVVDJHNUlIWLJHU￿VHLHQ￿GD￿GLH￿8QWHUVXFKXQJHQ￿YRQ￿3)())(5￿￿￿￿￿￿￿￿￿GD￿GHU￿$XWRU
WURW]￿9HUULQJHUXQJ￿GHV￿5DXIXWWHUDQWHLOV￿LQ￿GHU￿5DWLRQ￿DXI￿HLQ￿JOHLFKEOHLEHQGHV￿&D￿3￿9HUKlOWQLV
JHDFKWHW￿KDW￿￿,P￿5DKPHQ￿GLHVHU￿9HUVXFKVUHLKH￿NRQQWH￿3IHIIHU￿NHLQHQ￿(LQIOXVV￿GHU
9HUULQJHUXQJ￿GHV￿*UXQGIXWWHUDQWHLOV￿YRQ￿￿￿￿￿GHU￿OXIWWURFNHQHQ￿6XEVWDQ]￿DXI￿￿￿￿￿GHU￿5DWLRQ
IHVWVWHOOHQ￿￿]LWLHUW￿QDFK￿.,(1=/(￿￿￿￿￿￿￿￿￿'HU￿(LQIOXVV￿GHV￿5DXIXWWHUDQWHLOV￿EOHLEW￿DOVR
IUDJOLFK￿￿VR￿GDVV￿DOV￿HQWVFKHLGHQGHU￿)DNWRU￿IÅU￿GLH￿6WHLJHUXQJ￿GHU￿UHQDOHQ￿3￿([NUHWLRQ￿HLQH
KRKH￿3￿$XIQDKPH￿EHL￿JOHLFK]HLWLJ￿]X￿HQJHP￿&D￿3￿9HUKlOWQLV￿KHUDXVJHVWHOOW￿ZHUGHQ￿PXVV￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
$OV￿0HFKDQLVPXV￿KLHUIÅU￿IÅKUW￿720$6￿￿￿￿￿￿￿￿DQ￿￿GDVV￿HLQH￿UDWLRQVEHGLQJWH￿6WHLJHUXQJ￿GHU
3￿$XVVFKHLGXQJ￿LP￿8ULQ￿LQIROJH￿HLQHV￿VHNXQGlUHQ￿+\SHUSDUDWK\UHRLGLVPXV￿DXIWULWW￿
'DQHEHQ￿H[LVWLHUHQ￿VRZRKO￿IÅU￿6FKDIH￿￿.(03￿HW￿DO￿￿￿￿￿￿￿￿￿0(<(5￿￿￿￿￿￿￿￿:22/,$06￿HW
DO￿￿￿￿￿￿￿￿￿),(/'￿HW￿DO￿￿￿￿￿￿￿￿￿),(/'￿HW￿DO￿￿￿￿￿￿￿￿￿DOV￿DXFK￿IÅU￿5LQGHU￿￿),(/'￿XQG￿6877/(￿
￿￿￿￿￿￿%HULFKWH￿￿QDFK￿GHQHQ￿GLH￿+|KH￿GHU￿UHQDOHQ￿3￿$XVVFKHLGXQJ￿DXFK￿YRQ￿HUEOLFKHQ
)DNWRUHQ￿DEKlQJW￿
:LGHUVSUÅFKOLFKH￿$XVVDJHQ￿OLHJHQ￿]XGHP￿KLQVLFKWOLFK￿GHU￿VWHLQI|UGHUQGHQ￿:LUNXQJ￿HUK|KWHU
0J￿.RQ]HQWUDWLRQHQ￿LP +DUQ￿YRU￿￿ZHOFKH￿QDFK￿JHVWHLJHUWHU￿0J￿$XIQDKPH￿QDFKZHLVEDU￿VLQG￿
6R￿EHVWlWLJHQ￿GLH￿9HUVXFKH￿YRQ￿*(175<￿HW￿DO￿￿￿￿￿￿￿￿￿OHGLJOLFK￿￿GDVV￿QDFK￿KRKHU￿0J￿
$XIQDKPH￿,QDSSHWHQ]￿￿*HZLFKWVYHUOXVWH￿XQG￿'XUFKIlOOH￿GLH￿)ROJH￿VLQG￿￿(LQH￿YHUVWlUNWH
%LOGXQJ￿YRQ￿+DUQVWHLQHQ￿ZLUG￿QLFKW￿HUZlKQW￿￿%86+0$1￿HW￿DO￿￿￿￿￿￿￿￿￿VRZLH￿&8''()25'
￿￿￿￿￿￿￿IÅKUHQ￿VRJDU￿DQ￿￿GDVV￿HV￿LQIROJH￿VWHLJHQGHU￿0J￿=XODJHQ￿]XU￿5DWLRQ￿XQG￿HLQHU￿GDPLW
HLQKHUJHKHQGHQ￿9HUULQJHUXQJ￿GHU￿3DUDWKRUPRP￿6HNUHWLRQ￿]X￿HLQHU￿5HGXNWLRQ￿GHU￿UHQDOHQ￿3￿
$XVVFKHLGXQJ￿XQG￿GDPLW￿GHU￿7HQGHQ]￿]XU￿+DUQVWHLQELOGXQJ￿NRPPW￿
'DQHEHQ￿H[LVWLHUHQ￿DEHU￿]DKOUHLFKH￿%HULFKWH￿￿LQ￿GHQHQ￿0J￿HLQH￿VWHLQI|UGHUQGH￿:LUNXQJ
]XJHVSURFKHQ￿ZLUG￿￿322/(￿￿￿￿￿￿￿￿￿￿￿￿￿￿EHWUDFKWHW￿HLQH￿KRKH￿0J￿$XIQDKPH￿DOV￿+DXSWJUXQG
IÅU￿GDV￿$XIWUHWHQ￿YRQ￿8UROLWKLDVLV￿EHL￿6FKDIHQ￿PLW￿KRKHP￿.UDIWIXWWHUDQWHLO￿￿ZHVZHJHQ
%87/(5￿XQG￿5,&.$%<￿￿￿￿￿￿￿￿GD]X￿UDWHQ￿￿GHP￿)XWWHU￿YRQ￿0DVWOlPPHUQ￿QXU￿ZHQLJ￿0J
]X]XIÅJHQ￿￿3(7(56621￿HW￿DO￿￿￿￿￿￿￿￿￿XQG￿.$//)(/=￿HW￿DO￿￿￿￿￿￿￿￿￿ZLHVHQ￿IÅU￿5LQGHU￿HLQH
HUK|KWH￿8UROLWKLDVLVUDWH￿EHL￿VWHLJHQGHU￿0J￿.RQ]HQWUDWLRQ￿LQ￿GHU￿5DWLRQ￿￿QDFK￿￿%HVWlWLJW
ZHUGHQ￿VLH￿KLHULQ￿GXUFK￿GLH￿$XVIÅKUXQJ￿YRQ￿&526(77,￿￿￿￿￿￿￿￿￿8QNODU￿EOHLEW￿LQ￿GLHVHQ
9HUVXFKHQ￿MHGRFK￿￿RE￿GLH￿VWHLQI|UGHUQGH￿:LUNXQJ￿YRQ￿0J￿=XODJHQ￿WDWVlFKOLFK￿DXI￿GHU
(UK|KXQJ￿GHU￿0J￿.RQ]HQWUDWLRQ￿LP￿8ULQ￿EHUXKW￿RGHU￿YLHOPHKU￿DXI￿GHU￿DONDOLVLHUHQGHQ
:LUNXQJ￿YRQ￿0J￿2[LGHQ￿DXI￿GDV￿S+￿GHV￿8ULQV￿￿.,(1=/(￿￿￿￿￿￿￿￿￿%HUHLWV￿3(7(56621￿HW￿DO￿
￿￿￿￿￿￿￿ZHLVHQ￿DXI￿GHQ￿JHULQJHUHQ￿OLWKRJHQHQ￿(IIHNW￿YRQ￿0J&O￿￿=XODJHQ￿JHJHQÅEHU￿GHQ￿0J2￿
=XODJHQ￿KLQ￿￿'HPJHPlâ￿ODVVHQ￿VLFK￿GLH￿XQWHUVFKLHGOLFKHQ￿$XVVDJHQ￿EH]ÅJOLFK￿GHU￿%HGHXWXQJ
YRQ￿0J￿DOV￿OLWKRJHQHV￿$JHQV￿DXI￿GLH￿,QWHUDNWLRQHQ￿GHU￿H[SHULPHQWHOO￿YHUZHQGHWHQ￿0J￿
=XODJHQ￿PLW￿GHU￿UHQDOHQ￿3￿$XVVFKHLGXQJ￿￿9HUULQJHUXQJ￿QDFK￿%86+0$1￿HW￿DO￿￿￿￿￿￿￿￿
HLQHUVHLWV￿XQG￿GHP￿+DUQ￿S+￿:HUW￿￿$ONDOLVLHUXQJ￿￿DQGHUHUVHLWV￿XQG￿GLH￿GDPLW￿YHUEXQGHQH
VFKZHUH￿(LQVFKlW]EDUNHLW￿GHU￿0J￿:LUNXQJ￿]XUÅFNIÅKUHQ￿￿'HV￿:HLWHUHQ￿IÅKUW￿&8''()25'
￿￿￿￿￿￿￿DQ￿￿GDVV￿GLH￿ZLGHUVSUÅFKOLFKHQ￿(UJHEQLVVH￿HYHQWXHOO￿DXFK￿GXUFK￿VSH]LHVVSH]LILVFKH
8QWHUVFKLHGH￿LP￿0LQHUDOVWRIIZHFKVHO￿EHGLQJW￿VHLQ￿N|QQWHQ￿
0LW￿GHU￿LQIROJH￿JHVWHLJHUWHU￿0J￿$XIQDKPH￿HUK|KWHQ￿0J￿.RQ]HQWUDWLRQ￿LP￿8ULQ￿HLQKHU￿JHKW/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
HLQH￿H[]HVVLYH￿$XVVFKHLGXQJ￿YRQ￿&D￿,RQHQ￿￿ZHVZHJHQ￿3(7(56621￿HW￿DO￿￿￿￿￿￿￿￿￿VRZLH
.$//)(/=￿HW￿DO￿￿￿￿￿￿￿￿￿YRQ￿HLQHU￿NDO]LXUHWLVFKHQ￿:LUNXQJ￿GHV￿0J￿,RQV￿VSUHFKHQ￿￿'D￿GLHVHU
(IIHNW￿VRIRUW￿HLQWULWW￿XQG￿HQWJHJHQ￿HLQHP￿.RQ]HQWUDWLRQVJUDGLHQWHQ￿HUIROJHQ￿NDQQ￿￿YHUPXWHQ
GLH￿MHZHLOLJHQ￿$XWRUHQ￿HQWVSUHFKHQG￿GHQ￿(UJHEQLVVHQ￿YRQ￿6$0,<￿HW￿DO￿￿￿￿￿￿￿￿￿￿GDVV￿&D￿￿XQG
0J￿,RQHQ￿NRPSHWLWLY￿XP￿HLQ￿JHPHLQVDPHV￿UHDEVRUSWLYHV￿7UDQVSRUWV\VWHP￿LP￿UHQDOHQ￿7XEXOXV
NRQNXUULHUHQ￿￿6RQVWLJH￿(UNOlUXQJVP|JOLFKNHLWHQ￿ZlUHQ￿HLQH￿%HKLQGHUXQJ￿GHU￿WXEXOlUHQ
5HDEVRUSWLRQ￿YRQ￿&D￿GXUFK￿0J￿VRZLH￿HLQH￿0J￿LQGX]LHUWH￿6HQNXQJ￿GHV￿3DUDWKRUPRQVSLHJHOV
PLW￿NRQVHNXWLY￿HUK|KWHU￿&D￿([NUHWLRQ￿￿.$//)(/=￿HW￿DO￿￿￿￿￿￿￿￿￿￿2EZRKO￿GHQ￿&D￿,RQHQ
ÅEHUZLHJHQG￿SURWHNWLYH￿(IIHNWH￿EH]ÅJOLFK￿GHU￿6WHLQELOGXQJ￿]XJHVSURFKHQ￿ZHUGHQ￿￿GD￿VLH￿]XP
HLQHQ￿ÅEHU￿HLQH￿$EQDKPH￿GHV￿3DUDWKRUPRQV￿GLH￿UHQDOH￿3￿([NUHWLRQ￿YHUULQJHUQ￿￿.$//)(/=￿HW
DO￿￿￿￿￿￿￿￿￿3(7(56621￿HW￿DO￿￿￿￿￿￿￿￿￿￿]XP￿DQGHUHQ￿GLH￿￿LQWHVWLQDOH￿0J￿5HVRUSWLRQ￿EUHPVHQ
￿.$//)(/=￿HW￿DO￿￿￿￿￿￿￿￿￿￿NDQQ￿HV￿EHL￿H[]HVVLYHU￿$XVVFKHLGXQJ￿YRQ￿&D￿,RQHQ￿LP￿8ULQ￿]XU
$XVIlOOXQJ￿&D￿KDOWLJHU￿6WHLQH￿NRPPHQ￿￿*HPlâ￿GHQ￿$XWRUHQ￿HUNOlUW￿GLHVHU￿%HIXQG￿GLH
7DWVDFKH￿￿GDVV￿HV￿EHL￿KRKHU￿0J￿$XIQDKPH￿]XU￿%LOGXQJ￿YRQ￿&D￿$SDWLW￿.ULVWDOOHQ￿NRPPW￿XQG
QLFKW￿￿ZLH￿DQ]XQHKPHQ￿ZlUH￿￿]X￿6WUXYLWVWHLQHQ￿
'DQHEHQ￿JLEW￿HV￿DXFK￿+LQZHLVH￿￿GDVV￿GLH￿$XIQDKPH￿YRQ￿¥KDUWHP¥￿￿￿GDV￿KHLâW￿&D￿UHLFKHP￿
:DVVHU￿HLQHQ￿I|UGHUQGHQ￿(LQIOXVV￿DXI￿GLH￿6WHLQELOGXQJ￿DXVÅEW￿￿/$9$1,$￿HW￿DO￿￿￿￿￿￿￿￿
&+5,6723+(5￿￿￿￿￿￿￿￿￿52%%,16￿HW￿DO￿￿￿￿￿￿￿￿￿NRQQWHQ￿QDFKZHLVHQ￿￿GDVV￿￿￿￿￿&D￿LQ￿GHQ
GDEHL￿JHELOGHWHQ￿6WHLQHQ￿YRUKDQGHQ￿ZDUHQ￿￿GLH￿UHQDOH￿&D￿([NUHWLRQ￿ZDU￿MHGRFK￿QLFKW￿HUK|KW￿
'HV￿:HLWHUHQ￿N|QQHQ￿DXFK￿PHWDEROLVFKH￿'HIHNWH￿IÅU￿HLQH￿H[]HVVLYH￿&D￿$XVVFKHLGXQJ￿PLW
QDFKIROJHQGHU￿6WHLQELOGXQJ￿YHUDQWZRUWOLFK￿VHLQ￿￿6R￿VWHLJW￿EHL￿HLQHU￿hEHUYHUVRUJXQJ￿PLW
9LWDPLQ￿'￿GLH￿UHQDOH￿&D￿$XVVFKHLGXQJ￿KRFKJUDGLJ￿DQ￿￿GD￿GLHVHV￿+RUPRQ￿GLH￿6\QWKHVH￿HLQHV
&D￿%LQGXQJVSURWHLQV￿LP￿'ÅQQGDUP￿XQG￿GDPLW￿GLH￿&D￿5HVRUSWLRQ￿I|UGHUW￿￿%/22'￿￿￿￿￿￿￿
=277￿￿￿￿￿￿￿￿
$XFK￿HLQ￿SULPlUHU￿￿$GHQRPH￿￿+\SHUSODVLHQ￿￿.DU]LQRPH￿￿XQG￿VHNXQGlUHU￿￿QLHGULJHU￿&D￿*HKDOW
LP￿%OXW￿EHL￿KRKHU￿3￿$XIQDKPH￿SHU￿RV￿￿XQ]XUHLFKHQGH￿0HQJHQ￿DQ￿9LWDPLQ￿'￿
+\SHUSDUDWK\UHRLGLVPXV￿EHZLUNW￿HLQH￿6WHLJHUXQJ￿GHU￿&D￿$XVVFKHLGXQJ￿LP￿8ULQ￿￿3277(5￿
￿￿￿￿￿￿/(9,1621￿XQG￿&223(56￿￿￿￿￿￿￿￿%/22'￿￿￿￿￿￿￿￿￿GD￿GDV￿3DUDWKRUPRQ￿HLQHUVHLWV
GXUFK￿$NWLYLHUXQJ￿GHU￿2VWHRNODVWHQ￿GLH￿)UHLVHW]XQJ￿YRQ￿&D￿DXV￿GHP￿.QRFKHQ￿I|UGHUW￿
DQGHUHUVHLWV￿LQ￿GHU￿1LHUH￿GLH￿WXEXOlUH￿5ÅFNUHVRUSWLRQ￿YRQ￿&D￿VRZLH￿GLH￿6\QWKHVH￿YRQ￿￿￿￿￿￿
'LK\GUR[\FKROHFDOFLIHURO￿VWLPXOLHUW￿￿'DQHEHQ￿HUK|KW￿GDV￿3DUDWK\ULQ￿GLH￿UHQDOH￿3￿
$XVVFKHLGXQJ￿XQG￿WUlJW￿GDPLW￿ZLHGHUXP￿I|UGHUQG￿]XU￿+DUQVWHLQELOGXQJ￿EHL￿￿0$<(5￿HW￿DO￿￿
￿￿￿￿￿￿￿(UZlKQHQVZHUW￿VLQG￿LQ￿GLHVHP￿=XVDPPHQKDQJ￿DXFK￿GLH￿8QWHUVXFKXQJHQ￿YRQ￿0$<(5/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
XQG￿+8567￿￿￿￿￿￿￿￿￿PLW￿GHQHQ￿QDFKJHZLHVHQ￿ZHUGHQ￿NRQQWH￿￿GDVV￿0J￿GLH￿6HNUHWLRQ￿GHV
3DUDWKRUPRQV￿LQ￿lKQOLFKHU￿:HLVH￿EHHLQIOXVVW￿￿ZLH￿GLH￿&D￿.RQ]HQWUDWLRQ￿LP￿%OXW￿￿$OOHUGLQJV
LVW￿GLH￿:LUNXQJ￿YRQ￿0J￿GHU￿YRQ￿&D￿QLFKW￿DHTXLSRWHQW￿￿VRQGHUQ￿EHWUlJW￿OHGLJOLFK￿HLQ￿'ULWWHO￿
'DPLW￿NDQQ￿GXUFK￿+\SRPDJQHVlPLH￿EHL￿JOHLFKEOHLEHQGHU￿&D￿.RQ]HQWUDWLRQ￿LP￿%OXW￿HLQH
=XQDKPH￿GHU￿3DUDWK\ULQ￿6HNUHWLRQ￿DXVJHO|VW￿ZHUGHQ￿￿ZDV￿GDQQ￿ZLHGHUXP￿]X￿YHUPHKUWHU￿&D￿
$XVVFKHLGXQJ￿ÅEHU￿GLH￿1LHUHQ￿IÅKUW￿
=X￿GHQ￿PHWDEROLVFKHQ￿6W|UXQJHQ￿]lKOHQ￿DXFK￿GLH￿DNXWHQ￿XQG￿FKURQLVFKHQ￿$]LGRVHQ￿￿'LHVH
JHKHQ￿￿JHPlâ￿GHQ￿(UJHEQLVVHQ￿YRQ￿/$&+0$11￿HW￿DO￿￿￿￿￿￿￿￿￿LPPHU￿PLW￿HLQHU
+\SHUSKRVSKDWXULH￿HLQKHU￿￿GHUHQ￿,QWHQVLWlW￿HQJ￿PLW￿GHP￿*UDG￿GHU￿D]LGRWLVFKHQ
6WRIIZHFKVHOODJH￿NRUUHOLHUW￿LVW￿￿$OV￿(UNOlUXQJ￿KLHUIÅU￿IÅKUHQ￿GLH￿$XWRUHQ￿￿DEHU￿DXFK￿VFKRQ
)(+5(1%$&+(5￿￿￿￿￿￿￿￿DQ￿￿GDVV￿HV￿EHL￿PHWDEROLVFKHQ￿$]LGRVHQ￿]XU￿NRPSHQVDWRULVFKHQ
$XVVFKHLGXQJ￿YRQ￿'LK\GURJHQSKRVSKDW￿NRPPW￿￿ZHOFKH￿DOV￿8UVDFKH￿IÅU￿GLH
+\SHUSKRVSKDWXULH￿DQ]XVHKHQ￿LVW￿￿'DJHJHQ￿YHUXUVDFKW￿HLQ￿KRKHV￿DOLPHQWlUHV￿3￿hEHUDQJHERW
RKQH￿GDV￿JOHLFK]HLWLJH￿9RUOLHJHQ￿HLQHU￿D]LGRWLVFKHQ￿%HODVWXQJ￿QXU￿￿HLQH￿YHUJOHLFKVZHLVH
JHULQJJUDGLJH￿6WHLJHUXQJ￿GHU￿UHQDOHQ￿3￿([NUHWLRQ￿￿(LQ￿H[WUHPHV￿5LVLNR￿IÅU￿HLQH￿(UNUDQNXQJ
DQ￿8UROLWKLDVLV￿EHVWHKW￿GHPJHPlâ￿￿ZHQQ￿VRZRKO￿HLQ￿3￿hEHUVFKXVV￿LQ￿GHU￿1DKUXQJ￿DOV￿DXFK
HLQH￿PHWDEROLVFKH￿$]LGRVH￿YRUOLHJW￿
'LH￿8QWHUVXFKXQJHQ￿YRQ￿/$&+0$11￿HW￿DO￿￿￿￿￿￿￿￿￿ZHLVHQ￿EHUHLWV￿DXI￿GLH￿%HGHXWXQJ￿GHV
8ULQ￿S+￿:HUWHV￿LP￿5DKPHQ￿GHV￿.ULVWDOOLVDWLRQVSUR]HVVHV￿KLQ￿￿'HQQ￿VFKRQ￿EHL￿HLQHU
JHULQJJUDGLJHQ￿NRPSHQVLHUWHQ￿PHWDEROLVFKHQ￿$]LGRVH￿ZHUGHQ￿DXI￿*UXQG￿UHJXODWRULVFKHU
0HFKDQLVPHQ￿YHUPHKUW￿0J￿XQG￿1+￿￿￿,RQHQ￿LQ￿GHQ￿+DUQ￿DXVJHVFKLHGHQ￿￿=XJOHLFK￿OLHJW￿EHL
VDXUHQ￿S+￿:HUWHQ￿GDV￿*OHLFKJHZLFKW￿]ZLVFKHQ￿$PPRQLXPLRQHQ￿XQG￿$PPRQLDN￿DXI￿GHU
6HLWH￿GHV￿$PPRQLXPV￿￿'DPLW￿OLHJHQ￿]ZHL￿GHU￿GUHL￿DQ￿GHU￿6WUXYLWVWHLQELOGXQJ￿EHWHLOLJWHQ￿,RQHQ
EHL￿WLHIHQ￿S+￿:HUWHQ￿GHV￿8ULQV￿LQ￿K|KHUHU￿.RQ]HQWUDWLRQ￿YRU￿￿8PVR￿XQYHUVWlQGOLFKHU
HUVFKHLQW￿GDKHU￿￿GDVV￿GLH￿.ULVWDOOLVDWLRQVQHLJXQJ￿YRQ￿6WUXYLW￿PLW￿VLQNHQGHP￿S+￿:HUW
DEQLPPW￿￿'LH￿HQWVFKHLGHQGH￿5ROOH￿EHL￿GHU￿6WUXYLWVWHLQELOGXQJ￿NRPPW￿DOVR￿GHP￿3KRVSKDW￿]X￿
32￿
￿￿￿￿,RQHQ￿￿ZLH￿VLH￿LP￿6WUXYLWNULVWDOO￿QDFK]XZHLVHQ￿VLQG￿￿ODVVHQ￿VLFK￿SK\VLRORJLVFKHUZHLVH
QLFKW￿LP￿+DUQ￿QDFKZHLVHQ￿￿GD￿GHU￿S.V￿:HUW￿YRQ￿+32￿
￿￿￿￿32￿
￿￿￿EHL￿￿￿￿￿￿￿OLHJW￿￿$OOHUGLQJV
ZLUG￿EHL￿GHU￿$XVNULVWDOOLVDWLRQ￿YRQ￿6WUXYLW￿VR￿YLHO￿*LWWHUHQHUJLH￿IUHL￿￿GDVV￿GLHVH￿HLQH
HQGHUJRQLVFKH￿$EVSDOWXQJ￿HLQHV￿3URWRQV￿YRP￿+32￿
￿￿￿￿,RQ￿ZHLW￿XQWHUKDOE￿GHV￿S.V￿:HUWHV
HUP|JOLFKW￿￿'DPLW￿N|QQHQ￿VLFK￿QXQ￿+32￿
￿￿￿￿,RQHQ￿DQ￿GHU￿6WHLQELOGXQJ￿EHWHLOLJHQ￿
3UREOHPDWLVFK￿LVW￿QXU￿￿GDVV￿LQQHUKDOE￿GHU￿SK\VLRORJLVFKHQ￿*UHQ]HQ￿GHV￿8ULQ￿S+￿￿￿￿￿￿￿￿￿￿￿GLH
.RQ]HQWUDWLRQ￿DQ￿+32￿
￿￿￿EHL￿DEQHKPHQGHQ￿S+￿:HUWHQ￿ZHVHQWOLFK￿UDVFKHU￿VLQNW￿DOV￿GHU￿*HKDOW/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
DQ￿$PPRQLXPLRQHQ￿]XQLPPW￿￿HWZD￿￿￿[￿VFKQHOOHU￿￿%8)),1*721￿￿￿￿￿￿￿￿￿0LW￿GHU￿GDGXUFK
EHGLQJWHQ￿YHUULQJHUWHQ￿9HUIÅJEDUNHLW￿YRQ￿+32￿
￿￿￿￿,RQHQ￿EHL￿QLHGULJHP￿S+￿:HUW￿HUNOlUW￿VLFK
GLH￿$EQDKPH￿GHU￿.ULVWDOOLVDWLRQVQHLJXQJ￿YRQ￿6WUXYLW￿￿.,(1=/(￿￿￿￿￿￿￿￿
'LHVHP￿6DFKYHUKDOW￿WUDJHQ￿]DKOUHLFKH￿9HUVXFKH￿5HFKQXQJ￿￿LQ￿GHQHQ￿GXUFK￿$QVlXHUXQJ￿GHV
+DUQV￿EHLVSLHOVZHLVH￿PLW￿3KRVSKRUVlXUH￿￿&D&O￿RGHU￿1+￿&O￿HLQHU￿HYHQWXHOOHQ￿6WHLQELOGXQJ
YRUJHEHXJW￿ZHUGHQ￿VROO￿￿0DâQDKPHQ￿]XU￿3URSK\OD[H￿GHU￿8UROLWKLDVLV￿QDFK￿&522.6+$1.
HW￿DO￿￿￿￿￿￿￿D￿￿%86+0$1￿HW￿DO￿￿￿￿￿￿￿￿￿<$12￿XQG￿.$:$6+,0$￿￿￿￿￿￿￿￿/$9$1,$￿XQG
$1*(/2￿￿￿￿￿￿￿￿
6R￿ZLH￿GHU￿6WUXYLWVWHLQELOGXQJ￿GXUFK￿6HQNXQJ￿GHV￿8ULQ￿S+￿HQWJHJHQJHZLUNW￿ZHUGHQ￿NDQQ￿￿VR
ZLUG￿VLH￿GXUFK￿HLQH￿$ONDOLVLHUXQJ￿GHV￿+DUQV￿JHI|UGHUW￿￿=X￿HLQHU￿6WHLJHUXQJ￿GHU￿S+￿:HUWHV
NDQQ￿HV￿±ZLH￿REHQ￿EHUHLWV￿HUZlKQW￿￿LP￿5DKPHQ￿HLQHU￿,QIHNWLRQ￿GHU￿KDUQDEOHLWHQGHQ￿:HJH
NRPPHQ￿￿DEHU￿DXFK￿GXUFK￿9HUIÅWWHUXQJ￿YRQ￿2[LGHQ￿XQG￿&DUERQDWHQ￿￿GLH￿LQ￿GHU
.UDIWIXWWHUPDVW￿XQWHU￿3UD[LVEHGLQJXQJHQ￿]XU￿9HUKLQGHUXQJ￿HLQHU￿$]LGRVH￿DOV￿3DQVHQSXIIHU
HLQJHVHW]W￿ZHUGHQ￿￿9(17852/,￿HW￿DO￿￿￿￿￿￿￿￿￿.,(1=/(￿￿￿￿￿￿￿￿
1HEHQ￿GHQ￿(UK|KXQJHQ￿HLQ]HOQHU￿6XEVWUDWJHKDOWH￿LP￿8ULQ￿VSLHOW￿QDWÅUOLFK￿DXFK￿GHVVHQ
*HVDPWNRQ]HQWUDWLRQ￿HLQH￿5ROOH￿￿6R￿ZHLVHQ￿67$&<￿￿￿￿￿￿￿￿XQG￿%/22'￿￿￿￿￿￿￿￿GDUDXI￿KLQ￿
GDVV￿LQIROJH￿GHU￿)ÅWWHUXQJVLQWHUYDOOH￿LQ￿GHU￿.UDIWIXWWHUPDVW￿EHWUlFKWOLFKH￿6FKZDQNXQJHQ
EH]ÅJOLFK￿GHU￿8ULQNRQ]HQWUDWLRQ￿XQG￿GHV￿S+￿:HUWHV￿LP￿+DUQ￿DXIWUHWHQ￿￿GD￿NXU]H￿3HULRGHQ￿GHU
)XWWHUDXIQDKPH￿PLW￿ODQJHQ￿:LHGHUNDXSKDVHQ￿DEZHFKVHOQ￿￿'LHV￿VROO￿ZLHGHUXP￿HLQH
VWHLQI|UGHUQGH￿:LUNXQJ￿KDEHQ￿￿$XFK￿KRKH￿)OÅVVLJNHLWVYHUOXVWH￿￿EHLVSLHOVZHLVH￿GXUFK
3HUVSLUDWLRQ￿LQ￿KHLâHQ￿.OLPD]RQHQ￿EHZLUNHQ￿HLQH￿.RQ]HQWULHUXQJ￿GHV￿+DUQV￿￿$QVRQVWHQ￿ZLUG
GLH￿.RQ]HQWUDWLRQ￿GHV￿8ULQV￿LP￿:HVHQWOLFKHQ￿GXUFK￿GLH￿:DVVHUDXIQDKPH￿EHVWLPPW￿￿:lKUHQG
6:,1*/(￿XQG￿0$56+￿￿￿￿￿￿￿￿NHLQHQ￿=XVDPPHQKDQJ￿]ZLVFKHQ￿HLQHU￿5HGXNWLRQ￿GHU
7ULQNZDVVHU]XIXKU￿XQG￿GHU￿,Q]LGHQ]￿YRQ￿8UROLWKLDVLV￿QDFKZHLVHQ￿NRQQWHQ￿￿PHVVHQ￿8'$//
XQG￿&+(1￿&+2:￿￿￿￿￿￿￿￿VRZLH￿0F,1726+￿￿￿￿￿￿￿￿GLHVHU￿HLQH￿JURâH￿%HGHXWXQJ￿EHL￿￿'LH
:DVVHUDXIQDKPH￿ZLUG￿HLQHUVHLWV￿GXUFK￿GLH￿:LWWHUXQJ￿EHHLQIOXVVW￿￿GD￿GLH￿7LHUH￿EHL￿NDOWHP
:HWWHU￿ZHQLJHU￿'XUVW￿KDEHQ￿￿(LQH￿HQWVFKHLGHQGH￿5ROOH￿VSLHOW￿KLHUEHL￿MHGRFK￿DXFK￿GDV
+HUGHQPDQDJHPHQW￿￿GD￿HLQH￿UHGX]LHUWH￿+￿2￿=XIXKU￿KlXILJ￿DXFK￿DXI￿HLQH￿XQ]XUHLFKHQGH
$Q]DKO￿YRQ￿7UlQNHEHFNHQ￿￿=277￿￿￿￿￿￿￿￿RGHU￿DXI￿GDV￿(LQIULHUHQ￿YRQ￿:DVVHUVSHQGHUQ
￿+803+5(<6￿￿￿￿￿￿￿￿]XUÅFN]XIÅKUHQ￿LVW￿
'HV￿:HLWHUHQ￿ZLUG￿GLH￿:DVVHUDXIQDKPH￿DXFK￿GXUFK￿GLH￿(UK|KXQJ￿GHV￿3URWHLQWHLOV￿LQ￿GHU
5DWLRQ￿JHVWHLJHUW￿￿&522.6+$1.￿￿￿￿￿￿￿￿0,<$=$.,￿HW￿DO￿￿￿￿￿￿￿￿￿￿'LHVH￿%HREDFKWXQJ
HUNOlUHQ￿GLH￿$XWRUHQ￿GDPLW￿￿GDVV￿(LZHLâ￿LP￿3DQVHQ￿]X￿$PPRQLDN￿DEJHEDXW￿ZLUG￿￿DXV/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
ZHOFKHP￿LQ￿GHU￿/HEHU￿+DUQVWRII￿V\QWKHWLVLHUW￿ZLUG￿￿'LHVHU￿HUK|KW￿GLH￿$XVVFKHLGXQJ￿XQG￿GDPLW
VHNXQGlU￿DXFK￿GLH￿$XIQDKPH￿YRQ￿:DVVHU￿
'LH￿GXUFK￿6WHLJHUXQJ￿GHU￿:DVVHU]XIXKU￿EHGLQJWH￿9HUGÅQQXQJ￿GHV￿8ULQV￿PLW￿NRQVHNXWLY
YHUULQJHUWHU￿7HQGHQ]￿]XU￿$XVNULVWDOODWLRQ￿YRQ￿+DUQVWHLQHQ￿ZLUG￿YRQ￿YLHOHQ￿$XWRUHQ￿DOV
$QVDW]SXQNW￿IÅU￿GLH￿3URSK\OD[H￿GHU￿8UROLWKLDVLV￿DQJHVHKHQ￿￿6R￿ZLUG￿HLQH￿=XODJH￿YRQ
&KORULGVDO]HQ￿￿1D&O￿￿&D&O￿￿￿1+￿&O￿￿]XU￿5DWLRQ￿HPSIRKOHQ￿￿GLH￿GHQ￿'XUVW￿GHU￿7LHUH￿XQG￿GDPLW
GLH￿:DVVHUDXIQDKPH￿VRZLH￿GLH￿'LXUHVH￿HUK|KHQ￿￿8'$//￿XQG￿&+(1￿&+2:￿￿￿￿￿￿￿
&522.6+$1.￿￿￿￿￿￿￿￿%$,/(<￿￿￿￿￿￿￿￿
%HWUDFKWHW￿PDQ￿GLH￿*HVDPWNRQ]HQWUDWLRQ￿GHV￿8ULQV￿￿VR￿VWHOOW￿GLHVHU￿LQ￿GHU￿5HJHO￿HLQH
ÅEHUVlWWLJWH￿/|VXQJ￿GDU￿￿LQ￿ZHOFKHU￿ZHVHQWOLFK￿JU|âHUH￿0HQJHQ￿DQ￿,RQHQ￿LQ￿/|VXQJ￿JHKDOWHQ
ZHUGHQ￿N|QQHQ￿￿DOV￿LQ￿HLQHU￿YHUJOHLFKEDUHQ￿:DVVHUPHQJH￿￿'LHV￿EHUXKW￿XQWHU￿DQGHUHP￿DXI￿GHU
JOHLFK]HLWLJHQ￿$QZHVHQKHLW￿YRQ￿.ULVWDOOLVDWLRQVLQKLELWRUHQ￿￿6LQG￿GLHVH￿LQ￿LKUHU￿.RQ]HQWUDWLRQ
RGHU￿(IIHNWLYLWlW￿YHUPLQGHUW￿￿NRPPW￿HV￿]XU￿3Ul]LSLWDWLRQ￿YRQ￿6DO]HQ￿￿(LQH￿EHVRQGHUH
%HGHXWXQJ￿NRPPW￿KLHUEHL￿GHQ￿SURWHNWLYHQ￿.ROORLGHQ￿]X￿￿ZHOFKH￿JHPlâ￿%/22'￿￿￿￿￿￿￿￿GHQ
+DUQ￿LQ￿HLQ￿*HO￿XPZDQGHOQ￿￿'DQHEHQ￿VSLHOHQ￿DEHU￿DXFK￿DQGHUH￿FKHPLVFKH￿9HUELQGXQJHQ￿HLQH
5ROOH￿￿ZREHL￿GHUHQ￿SURWHNWLYHU￿(IIHNW￿DEKlQJLJ￿YRQ￿GHU￿MHZHLOLJHQ￿=XVDPPHQVHW]XQJ￿GHU
6WHLQH￿LVW￿￿6R￿IXQJLHUW￿&LWUDW￿DOV￿,QKLELWRU￿GHU￿$XVIlOOXQJ￿YRQ￿&D￿6DO]HQ￿￿GD￿HV￿PLW￿&D￿￿,RQHQ
O|VOLFKH￿&D￿&LWUDW￿￿.RPSOH[H￿ELOGHW￿￿$XFK￿3\URSKRVSKDW￿VROO￿QDFK￿)/(,6&+￿XQG￿%,6$=
￿￿￿￿￿￿￿HLQH￿NULVWDOOLVDWLRQVLQKLELWRULVFKH￿:LUNXQJ￿DXI￿GLH￿%LOGXQJ￿YRQ￿&D￿KDOWLJHQ￿6WHLQHQ
KDEHQ￿￿ZREHL￿GHU￿JHQDXH￿:LUNPHFKDQLVPXV￿QRFK￿QLFKW￿EHNDQQW￿LVW￿￿'LH￿$XWRUHQ￿YHUPXWHQ
DEHU￿￿GDVV￿GLHVH￿FKHPLVFKH￿9HUELQGXQJ￿¥EHYRU]XJW￿DQ￿GLH￿:DFKVWXPV]HQWUHQ￿GHV
.ULVWDOOLVDWLRQVNHLPHV￿EH]LHKXQJVZHLVH￿DQ￿GLH￿2EHUIOlFKH￿GHU￿.ULVWDOOH¥￿JHEXQGHQ￿ZLUG￿XQG
GDGXUFK￿GDV￿ZHLWHUH￿6WHLQZDFKVWXP￿HLQVFKUlQNW￿
,Q￿GLHVHP￿=XVDPPHQKDQJ￿VLQG￿DXFK￿GLH￿8QWHUVXFKXQJHQ￿YRQ￿8'$//￿HW￿DO￿￿￿￿￿￿￿E￿￿￿￿￿￿￿
￿￿￿￿￿￿￿￿￿￿￿￿VRZLH￿%$,/(<￿￿￿￿￿￿￿￿]X￿HUZlKQHQ￿￿LQ￿ZHOFKHQ￿GHU￿=XIÅWWHUXQJ￿YRQ￿1D&O￿QLFKW
QXU￿HLQ￿GLXUHWLVFKHU￿(IIHNW￿￿VRQGHUQ￿DXFK￿HLQH￿VSH]LILVFK￿LQKLELWRULVFKH￿:LUNXQJ
]XJHVFKULHEHQ￿ZLUG￿￿*HPlâ￿GHQ￿$XVIÅKUXQJHQ￿YRQ￿8'$//￿XQG￿&+(1￿&+2:￿￿￿￿￿￿￿
EHUXKW￿GLHVHU￿VSH]LILVFKH￿(IIHNW￿DXI￿GHP￿1D￿￿XQG￿GHP￿&O￿￿,RQ￿￿ZHOFKH￿PLW￿GHQ￿0J￿￿XQG￿3￿
,RQHQ￿XP￿GLH￿%LQGXQJVVWHOOHQ￿DQ￿GHU￿RUJDQLVFKHQ￿0DWUL[￿NRQNXUULHUHQ￿￿ZREHL￿GLH￿PLW￿1D￿￿XQG
&O￿￿,RQHQ￿JHELOGHWHQ￿.RPSOH[H￿GDQQ￿O|VOLFK￿VLQG￿￿'DPLW￿YHUKLQGHUQ￿GLHVH￿,RQHQ￿HQWZHGHU￿GLH
6WHLQELOGXQJ￿RGHU￿VSlWHU￿GDV￿6WHLQZDFKVWXP￿￿GLH￿HQWVFKHLGHQGH￿:LUNXQJ￿NRPPW￿KLHUEHL￿GHP
&O
￿￿,RQ￿]X￿￿8'$//￿XQG￿&+(1￿&+2:￿￿￿￿￿￿￿￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
'LH￿HQWVSUHFKHQG￿GHQ￿9RUVWHOOXQJHQ￿GHU￿0DWUL[￿￿XQG￿.ULVWDOOLVDWLRQVWKHRULH￿JHELOGHWHQ
.RQNUHPHQWH￿VWHOOHQ￿]XQlFKVW￿QXU￿VR￿JHQDQQWH￿0LFHOOHQ￿GDU￿￿DXV￿GHQHQ￿HUVW￿GXUFK￿$JJUHJDWLRQ
XQG￿QDFKIROJHQGHU￿9HUKlUWXQJ￿GHV￿$JJUHJDWLRQVNRPSOH[HV￿6WHLQH￿HQWVWHKHQ￿￿'DV
6WHLQZDFKVWXP￿ZLUG￿ZLHGHUXP￿JHI|UGHUW￿GXUFK￿HLQHQ￿0DQJHO￿DQ￿.ULVWDOOLVDWLRQVLQKLELWRUHQ
ZLH￿DXFK￿GXUFK￿GLH￿$QZHVHQKHLW￿GHU￿REHQ￿EHUHLWV￿DXVIÅKUOLFK￿EHVSURFKHQHQ￿0XNRSURWHLQH￿XQG
GHV￿8URPXNRLGV￿￿ZREHL￿OHW]WHUH￿DOV￿¥.LWWVXEVWDQ]¥￿GLHQHQ￿￿%/22'￿￿￿￿￿￿￿￿
'LH￿$QZHVHQKHLW￿YRQ￿+DUQVWHLQHQ￿LP￿+DUQDSSDUDW￿PXVV￿QLFKW￿]ZDQJVOlXILJ￿]XU￿2EWXUDWLRQ
GHU￿+DUQU|KUH￿IÅKUHQ￿￿6R￿VWHOOW￿GDV￿9RUKDQGHQVHLQ￿YRQ￿8UROLWKHQ￿HLQHQ￿UHODWLY￿KlXILJHQ
%HIXQG￿EHL￿GHU￿6FKODFKWXQJ￿YRQ￿5LQGHUQ￿GDU￿￿ZRJHJHQ￿DEHU￿QXU￿YHUKlOWQLVPlâLJ￿ZHQLJ￿7LHUH
HLQH￿NOLQLVFK￿PDQLIHVWH￿8UROLWKLDVLV￿DXIZHLVHQ￿￿%HJÅQVWLJW￿VLQG￿LPPHU￿ZHLEOLFKH￿7LHUH￿￿GD￿GLH
.RQNUHPHQWH￿GXUFK￿GHUHQ￿UHODWLY￿NXU]H￿XQG￿ZHLWH￿8UHWKUD￿SUREOHPORV￿DXVJHVFKLHGHQ￿ZHUGHQ
N|QQHQ￿￿'HU￿ODQJH￿XQG￿JHZXQGHQH￿9HUODXI￿GHU￿+DUQU|KUH￿EHLP￿PlQQOLFKHQ￿5LQG￿GDJHJHQ
SUDHGLVSRQLHUW￿IÅU￿9HUOHJXQJHQ￿￿ZREHL￿DOV￿KlXILJVWH￿2EWXUDWLRQVVWHOOHQ￿GHU￿$UFXV￿LVFKLDGLFXV
XQG￿GLH￿)OH[XUD￿VLJPRLGHD￿DQ]XIÅKUHQ￿VLQG￿
9HUVFKOHFKWHUW￿ZLUG￿GLH￿JHJHEHQH￿DQDWRPLVFKH￿6LWXDWLRQ￿]XGHP￿GXUFK￿HLQH￿IUÅK]HLWLJH
.DVWUDWLRQ￿￿LP￿$OWHU￿YRQ￿]ZHL￿0RQDWHQ￿￿￿GD￿EHGLQJW￿GXUFK￿GHQ￿:HJIDOO￿GHU￿7HVWRVWHURQ￿
%LOGXQJ￿HLQH￿(QWZLFNOXQJVKHPPXQJ￿GHU￿8UHWKUD￿PLW￿GHP]XIROJH￿YHUNOHLQHUWHP￿'XUFKPHVVHU
DXIWULWW￿￿'HV￿:HLWHUHQ￿EHZLUNW￿GDV￿)HKOHQ￿YRQ￿7HVWRVWHURQ￿HLQH￿YHUPLQGHUWH￿.RQ]HQWUDWLRQ
K\GURSKLOHU￿.ROORLGH￿LP￿+DUQ￿
,P￿9HUJOHLFK￿]X￿GHQ￿5LQGHUQ￿￿ZHOFKH￿LP￿$OWHU￿YRQ￿HLQHP￿0RQDW￿NDVWULHUW￿ZXUGHQ￿￿NRQQWHQ
0$56+￿XQG￿6$))25'￿￿￿￿￿￿￿￿EHL￿VROFKHQ￿PLW￿.DVWUDWLRQ￿LP￿VHFKVWHQ￿0RQDW￿HLQH￿6HQNXQJ
GHU￿,Q]LGHQ]￿YRQ￿8UROLWKLDVLV￿EHREDFKWHQ￿
$XFK￿KLQVLFKWOLFK￿GHV￿2EVWUXNWLRQVULVLNRV￿VSLHOW￿GLH￿$XIQDKPH￿YRQ￿2HVWURJHQHQ￿HLQH￿ZLFKWLJH
5ROOH￿￿GD￿HV￿QHEHQ￿GHU￿REHQ￿HUZlKQWHQ￿$XVZLUNXQJ￿DXI￿GLH￿(SLWKHOLHQ￿GHU￿+DUQZHJH￿DXFK￿]X
HLQHU￿9HUJU|âHUXQJ￿GHU￿DN]HVVRULVFKHQ￿*HVFKOHFKWVGUÅVHQ￿PLW￿HYHQWXHOOHU￿(LQHQJXQJ￿GHU
8UHWKUD￿NRPPW￿￿8'$//￿￿￿￿￿￿E￿￿*$5',1(5￿HW￿DO￿￿￿￿￿￿￿￿￿￿0$56+￿￿￿￿￿￿￿￿YHUPXWHW￿]XGHP￿
GDVV￿HLQH￿RHVWURJHQDEKlQJLJH￿6WHLJHUXQJ￿GHU￿0XNRLGVHNUHWLRQ￿LQ￿GHU￿3URVWDWD￿IÅU￿HLQH￿HUK|KWH
6WHLQELOGXQJ￿YHUDQWZRUWOLFK￿LVW￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
￿￿￿￿￿￿ $HWLRORJLH￿VRQVWLJHU￿+DUQU|KUHQYHUOHJXQJHQ
'HQ￿VRQVWLJHQ￿0|JOLFKNHLWHQ￿HLQHU￿+DUQU|KUHQYHUVFKOXVV￿ZLUG￿LQ￿GHU￿/LWHUDWXU￿QXU￿ZHQLJ
%HGHXWXQJ￿EHLJHPHVVHQ￿￿=XPHLVW￿ZHUGHQ￿GLH￿P|JOLFKHQ￿$UWHQ￿YRQ￿9HUOHJXQJHQ￿GHU￿8UHWKUD
OHGLJOLFK￿HUZlKQW￿￿NRQNUHWH￿)DOOEHLVSLHOH￿]X￿GHUHQ￿'RNXPHQWDWLRQ￿ILQGHQ￿VLFK￿MHGRFK￿QXU
YHUHLQ]HOW￿LP￿6FKULIWWXP￿
6R￿EHVFKUHLEW￿$/'(50$1￿￿￿￿￿￿￿￿GLH￿2EWXUDWLRQ￿GHU￿8UHWKUD￿GXUFK￿HLQ￿/LSRP￿￿ZREHL￿LP
%HUHLFK￿GHV￿2VWLXP￿XUHWKUD￿H[WHUQXP￿DPRUSKHV￿)HWWJHZHEH￿PLW￿¥0DUJDULQH￿lKQOLFKHU
%HVFKDIIHQKHLW¥￿YRUJHIXQGHQ￿ZHUGHQ￿NRQQWH￿￿'DV￿EHWURIIHQH￿5LQG￿]HLJWH￿GLH￿W\SLVFKHQ
6\PSWRPH￿HLQHU￿8ULQDEIOXVVVW|UXQJ￿
(LQH￿9HUHQJXQJ￿GHU￿+DUQU|KUH￿LQIROJH￿6WULNWXU￿WULWW￿QDFK￿9HUOHW]XQJHQ￿DXI￿￿ZREHL￿GLHVH
]XPHLVW￿LDWURJHQ￿￿EHLVSLHOVZHLVH￿GXUFK￿XQVDFKJHPlâH￿.DWKHWHULVLHUXQJ￿RGHU￿GHQ￿(LQVDW]￿HLQHV
/LWKRWULSWRUV￿EHGLQJW￿VLQG￿￿$QVRQVWHQ￿VWHOOW￿GLH￿6WULNWXU￿HLQH￿GHU￿KlXILJVWHQ￿XQG￿EHGHXWVDPVWHQ
.RPSOLNDWLRQHQ￿QDFK￿RSHUDWLYHQ￿(LQJULIIHQ￿DQ￿GHU￿8UHWKUD￿GDU￿￿8UHWKURWRPLHQ￿￿￿
=X￿HLQHU￿.RPSUHVVLRQVVWHQRVH￿NDQQ￿HV￿LQIROJH￿YRQ￿+DHPDWRPHQ￿NRPPHQ￿￿7,//0$11￿XQG
g+0(￿￿￿￿￿￿￿￿5g+/0$11￿￿￿￿￿￿￿￿*5h1'(5￿￿￿￿￿￿￿￿￿ZREHL￿GLH￿KLHU]X￿LP￿6FKULIWWXP
YRUNRPPHQGHQ￿7H[WH￿YRUQHKPOLFK￿SHULSDUWDO￿DXIWUHWHQGH￿%OXWHUJÅVVH￿EHL￿.ÅKHQ￿EHVFKUHLEHQ￿
+8'621￿￿￿￿￿￿￿￿EHULFKWHW￿EHLVSLHOVZHLVH￿YRQ￿HLQHP￿)DOO￿￿EHL￿GHP￿GDV￿.DOE￿QXU￿GXUFK
EHDFKWOLFKHQ￿=XJ￿HQWZLFNHOW￿ZHUGHQ￿NRQQWH￿￿,QIROJHGHVVHQ￿VHL￿HV￿]X￿HLQHU￿KRFKJUDGLJHQ
'HKQXQJ￿XQG￿6SDQQXQJ￿GHU￿EUHLWHQ￿%HFNHQElQGHU￿PLW￿=HUUHLâXQJ￿NOHLQHU￿%OXWJHIlâH
JHNRPPHQ￿￿'LH￿GDGXUFK￿EHGLQJWH￿%OXWXQJ￿LQ￿GHQ￿5HFHVVXV￿YHVLFRJHQLWDOLV￿KlWWH￿]XU
$XVELOGXQJ￿HLQHV￿+DHPDWRPV￿JHIÅKUW￿￿ZHOFKHV￿QDFK￿HUIROJWHU￿,QYROXWLRQ￿GHV￿8WHUXV￿XQG
6WUDIIXQJ￿GHU￿%HFNHQElQGHU￿PLW￿GHPJHPlâHU￿9HUNOHLQHUXQJ￿GHV￿5HFHVVXV￿GLH￿8UHWKUD
NRPSULPLHUW￿KlWWH￿
'DQHEHQ￿NDQQ￿HLQH￿.RPSUHVVLRQVVWHQRVH￿DXFK￿GXUFK￿$EV]HVVH￿XQG￿7XPRUHQ￿LP￿XPJHEHQGHQ
*HZHEH￿GHU￿8UHWKUD￿DXVJHO|VW￿ZHUGHQ￿￿02+$0('￿￿￿￿￿￿￿￿EHULFKWHW￿]XGHP￿YRQ￿HLQHU
.RPSUHVVLRQ￿GHU￿8UHWKUD￿PLW￿NRQVHNXWLYHU￿+DUQYHUKDOWXQJ￿XQG￿%ODVHQUXSWXU￿LP￿5DKPHQ
HLQHU￿%DODQRSRVWKLWLV￿
'LH￿2NNOXVLRQ￿GHU￿8UHWKUD￿NDQQ￿GXUFK￿7XPRUHQ￿LP￿XPOLHJHQGHQ￿*HZHEH￿EHGLQJW￿VHLQ￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
ZHOFKH￿GLH￿8UHWKUD￿]LUNXOlU￿XPZDFKVHQ￿￿'DQHEHQ￿H[LVWLHUHQ￿%HULFKWH￿￿GLH￿GHQ￿9HUVFKOXVV￿GHU
8UHWKUD￿GXUFK￿IDOVFKHQ￿*HEUDXFK￿GHV￿(PDVNXODWRUV￿EHVFKUHLEHQ￿￿:$/.(5￿￿￿￿￿￿￿￿%($0￿
￿￿￿￿￿￿￿ZREHL￿LUUWÅPOLFKHUZHLVH￿GHU￿3HQLV￿IÅU￿GHQ￿6DPHQVWUDQJ￿JHKDOWHQ￿XQG￿DEJHNOHPPW
ZXUGH￿
(LQH￿6WUDQJXODWLRQ￿GHU￿+DUQU|KUH￿LVW￿HLQ￿VHOWHQHU￿%HIXQG￿￿,Q￿GLHVHQ￿)RUPHQNUHLV￿OlVVW￿VLFK￿DP
HKHVWHQ￿GHU￿$UWLNHO￿YRQ￿),6&+(5￿￿￿￿￿￿￿￿HLQRUGQHQ￿￿LQ￿GHP￿GDV￿9RUNRPPHQ￿HLQHU
*HVFKZXOVW￿LP￿'LYHUWLFXOXP￿VXEXUHWKUDOH￿HLQHU￿.DOELQ￿GDUJHVWHOOW￿ZLUG￿￿ZHOFKHV￿HLQH
9RUVWÅOSXQJ￿GHV￿'LYHUWLFXOXPV￿XQG￿HLQHQ￿SDUWLHOOHQ￿+DUQU|KUHQYRUIDOO￿DXVJHO|VW￿KlWWH￿￿'LH
SUR[LPDOHQ￿$QWHLOH￿GHU￿8UHWKUD￿VHLHQ￿LQIROJHGHVVHQ￿DEJHVFKQÅUW￿ZRUGHQ￿￿ZRGXUFK￿HV￿]XU
$XVSUlJXQJ￿W\SLVFKHU￿6\PSWRPH￿GHU￿+DUQYHUKDOWXQJ￿JHNRPPHQ￿VHL￿
￿￿￿￿ .OLQLN￿GHU￿+DUQU|KUHQYHUVFKOÅVVH
￿￿￿￿￿￿ (SLGHPLRORJLH
:lKUHQG￿HLQH￿9LHO]DKO￿YRQ￿V\VWHPDWLVFKHQ￿8QWHUVXFKXQJHQ￿]XP￿:HVHQ￿XQG￿$XIWUHWHQ￿YRQ
+DUQNRQNUHPHQWHQ￿EHL￿5LQGHUQ￿H[LVWLHUW￿￿JLEW￿HV￿QXU￿YHUHLQ]HOWH￿)DOOEHULFKWH￿]X￿9HUOHJXQJHQ
GHU￿+DUQU|KUH￿DQGHUHU￿$UW￿￿$QJDEHQ￿]XU￿(SLGHPLRORJLH￿XUHWKUDOHU￿2EVWUXNWLRQHQ￿LQ￿GHU
/LWHUDWXU￿EHWUHIIHQ￿KLHUPLW￿DOVR￿QDKH]X￿DXVVFKOLHâOLFK￿GDV￿9RUNRPPHQ￿GHU￿8UROLWKLDVLV￿
$XV￿GHQ￿YRUKHUJHKHQGHQ￿$XVIÅKUXQJHQ￿]XU￿$HWLRORJLH￿GHU￿GXUFK￿+DUQNRQNUHPHQWH￿EHGLQJWHQ
2EWXUDWLRQHQ￿OlVVW￿VLFK￿EH]ÅJOLFK￿9RUNRPPHQ￿XQG￿9HUWHLOXQJ￿GHU￿(UNUDQNXQJ￿)ROJHQGHV
DEOHLWHQ￿
ú￿ 2EZRKO￿8UROLWKLDVLV￿HLQ￿ZHOWZHLWHV￿3UREOHP￿GDUVWHOOW￿￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿
:<11(￿XQG￿60<7+￿￿￿￿￿￿￿￿￿WULWW￿VLH￿KDXSWVlFKOLFK￿LQ￿5HJLRQHQ￿PLW￿LQWHQVLYHU
5LQGHUKDOWXQJ￿XQG￿5LQGHUPDVW￿DXI￿￿%/22'￿￿￿￿￿￿￿￿:<11(￿XQG￿60<7+￿￿￿￿￿￿￿￿￿￿6R
ZDU￿LKU￿KlXILJHV￿9RUNRPPHQ￿IUÅKHU￿JU|âWHQWHLOV￿DXI￿GDV￿ZHVWOLFKH￿1RUGDPHULND￿XQG￿GDV
ZHVWOLFKH￿$XVWUDOLHQ￿EHJUHQ]W￿￿8'$//￿XQG￿&+(1￿&+2:￿￿￿￿￿￿￿￿XQG￿GXUFK￿GDV
9RUKDQGHQVHLQ￿VLOLNDWUHLFKHU￿:HLGHSIODQ]HQ￿EHGLQJW￿￿%$,/(<￿￿￿￿￿￿￿￿￿0LW￿]XQHKPHQGHU
,QWHQVLYLHUXQJ￿GHU￿/DQGZLUWVFKDIW￿XQG￿VWHLJHQGHU￿%HGHXWXQJ￿GHU￿5LQGHUPDVW￿EHL
9HUIÅWWHUXQJ￿KRFKNRQ]HQWULHUWHU￿5DWLRQHQ￿WULWW￿VLH￿QXQ￿DXFK￿LPPHU￿|IWHU￿LQ￿DQGHUHQ
/lQGHUQ￿DXI￿￿6R￿ZLUG￿8UROLWKLDVLV￿DOV￿+HUGHQHUNUDQNXQJ￿QLFKW￿QXU￿LQ￿GHQ￿)HHGORWV/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
$PHULNDV￿EHREDFKWHW￿￿-$&.621￿￿￿￿￿￿￿￿VRQGHUQ￿DXFK￿LQ￿6WDDWHQ￿ZLH￿(QJODQG￿XQG￿,UODQG
￿:<11(￿XQG￿60<7+￿￿￿￿￿￿￿￿￿+LQVLFKWOLFK￿GHU￿6LWXDWLRQ￿LQ￿GHU￿%XQGHVUHSXEOLN
'HXWVFKODQG￿LVW￿DQ]XIÅKUHQ￿￿GDVV￿(UNUDQNXQJHQ￿GXUFK￿+DUQNRQNUHPHQWH￿QXU￿VSRUDGLVFK
DXIWUHWHQ￿￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿￿6R￿ZHUGHQ￿QDFK￿*5h1'(5￿￿￿￿￿￿￿￿OHGLJOLFK
EHL￿￿￿￿￿￿￿￿￿GHU￿6FKODFKWULQGHU￿+DUQNRQNUHPHQWH￿JHIXQGHQ￿￿YRQ￿GHQHQ￿QXU￿ZHQLJH￿]X
HLQHU￿8UROLWKLDVLV￿JHIÅKUW￿KDEHQ￿￿,Q￿HLQHU￿NDWDPQHVWLVFKHQ￿8QWHUVXFKXQJ￿ÅEHU￿.OLQLN￿XQG
VSlWHUHQ￿9HUEOHLE￿YRQ￿5LQGHUQ￿PLW￿(UNUDQNXQJHQ￿GHU￿+DUQRUJDQH￿NRQQWHQ￿YRQ￿￿￿￿
XQWHUVXFKWHQ￿7LHUHQ￿QXU￿EHL￿GUHLHQ￿+DUQNRQNUHPHQWH￿QDFKJHZLHVHQ￿ZHUGHQ
￿￿5g+/0$11￿￿￿￿￿￿￿￿￿%HUHLWV￿=277￿￿￿￿￿￿￿￿ZHLVW￿MHGRFK￿DXI￿HLQH￿GXUFK￿GLH
8PVWUXNWXULHUXQJ￿GHU￿/DQGZLUWVFKDIW￿XQG￿GDPLW￿HLQKHUJHKHQGH￿9HUVWlUNXQJ￿GHU
LQWHQVLYHQ￿%XOOHQPDVW￿HUK|KWH￿,Q]LGHQ]￿GHU￿+DUQVWHLQHUNUDQNXQJHQ￿KLQ￿￿$OV￿WHQGHQ]LHOOHQ
+LQZHLV￿DXI￿GLH￿]XQHKPHQGH￿%HGHXWXQJ￿GHU￿8UROLWKLDVLV￿EHZHUWHW￿HU￿DXFK￿GHQ￿YRQ￿LKP
LQQHUKDOE￿HLQHV￿%HREDFKWXQJV]HLWUDXPHV￿YRQ￿VHFKV￿-DKUHQ￿IHVWJHVWHOOWHQ￿$QVWLHJ￿GHU
$Q]DKO￿YRQ￿.UDQNKHLWVIlOOHQ￿LP￿3DWLHQWHQJXW￿GHU￿,,￿￿0HGL]LQLVFKHQ￿7LHUNOLQLN￿DXI￿GDV
6HFKVIDFKH￿ZRKLQJHJHQ￿GLH￿*HVDPW]DKO￿DQ￿.OLQLNSDWLHQWHQ￿LP￿JOHLFKHQ￿=HLWUDXP￿OHGLJOLFK
XP￿￿￿￿￿]XQDKP￿
ú￿ 'HV￿:HLWHUHQ￿ZLUG￿XQWHU￿GHQ￿DHWLRORJLVFKHQ￿*HVLFKWVSXQNWHQ￿DQJHIÅKUW￿￿GDVV￿HLQH
UHGX]LHUWH￿:DVVHUDXIQDKPH￿SUDHGLVSRQLHUHQG￿IÅU￿HLQH￿(UNUDQNXQJ￿DQ￿+DUQVWHLQHQ￿VHL
￿VLHKH￿REHQ￿￿￿'HVKDOE￿IÅKUHQ￿HLQLJH￿$XWRUHQ￿GDV￿JHKlXIWH￿$XIWUHWHQ￿YRQ￿8UROLWKLDVLV￿
3DWLHQWHQ￿LQ￿GHU￿NDOWHQ￿-DKUHV]HLW￿￿YRU￿DOOHP￿LQ￿GHQ￿0RQDWHQ￿-DQXDU￿ELV￿0lU]￿￿VRZRKO￿DXI
GHQ￿QXQ￿UHGX]LHUWHQ￿:DVVHUEHGDUI￿￿DOV￿DXFK￿DXI￿VFKOHFKWHV￿0DQDJHPHQW￿￿HLQJHIURUHQH
7UlQNHEHFNHQ￿￿]X￿NDOWHV￿7ULQNZDVVHU￿￿]X￿ZHLWHU￿:HJ￿]XU￿7UlQNH￿￿]XUÅFN￿￿1(:620￿
￿￿￿￿￿￿-(16(1￿￿￿￿￿￿￿￿%/22'￿￿￿￿￿￿￿￿￿:LGHUVSUÅFKOLFKH￿$QJDEHQ￿LQ￿GHU￿/LWHUDWXU
EHUXKHQ￿LQ￿HUVWHU￿/LQLH￿DXI￿DQGHUHQ￿NOLPDWLVFKHQ￿*HJHEHQKHLWHQ￿LQ￿GHQ￿MHZHLOLJHQ
+HUNXQIWVOlQGHUQ￿￿6R￿EHULFKWHQ￿GLH￿LQGLVFKHQ￿$XWRUHQ￿%+$77￿HW￿DO￿￿￿￿￿￿￿￿￿YRQ￿HLQHU
HUK|KWHQ￿,Q]LGHQ]￿LQ￿GHQ￿0RQDWHQ￿0DL￿ELV￿-XQL￿￿ZREHL￿KLHUIÅU￿GLH￿LQ￿GHQ￿KHLâHQ￿0RQDWHQ
VWlUNHUH￿'HK\GUDWDWLRQ￿GXUFK￿3HUVSLUDWLRQ￿VRZLH￿HLQ￿GXUFK￿0DQJHO￿DQ￿*UÅQIXWWHU
DXVJHO|VWHV￿9LWDPLQ￿$￿'HIL]LW￿YHUDQWZRUWOLFK￿VHLQ￿VROOHQ￿
ú￿ 'LH￿+DUQVWHLQHUNUDQNXQJ￿EHWULIIW￿QDKH]X￿DXVVFKOLHâOLFK￿PlQQOLFKH￿7LHUH￿￿ZRIÅU
DQDWRPLVFKH￿*HJHEHQKHLWHQ￿￿ZLH￿XQWHU￿$HWLRORJLH￿DEJHKDQGHOW￿￿DXVVFKODJJHEHQG￿VLQG￿￿'HU
(LQIOXVV￿GHU￿.DVWUDWLRQ￿GÅUIWH￿KLHU]XODQGH￿]X￿YHUQDFKOlVVLJHQ￿VHLQ￿￿GD￿LQ￿'HXWVFKODQG
JU|âWHQWHLOV￿%XOOHQNlOEHU￿]XU￿,QWHQVLYPDVW￿KHUDQJH]RJHQ￿ZHUGHQ￿￿=277￿￿￿￿￿￿￿￿
ú￿ %H]ÅJOLFK￿GHV￿$OWHUV￿￿LQ￿ZHOFKHP￿GLH￿*HIDKU￿HLQHU￿(UNUDQNXQJ￿DQ￿8UROLWKLDVLV￿DP/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
K|FKVWHQ￿LVW￿￿YDULLHUHQ￿GLH￿$QJDEHQ￿LQ￿GHU￿/LWHUDWXU￿LQ￿ZHLWHQ￿%HUHLFKHQ￿￿5$'267,76￿HW
DO￿￿￿￿￿￿￿￿￿VWHOOHQ￿IHVW￿￿GDVV￿JUXQGVlW]OLFK￿MHGH￿$OWHUVVWXIH￿EHWURIIHQ￿VHLQ￿NDQQ￿￿6R￿ZHUGHQ
LQ￿GHU￿/LWHUDWXU￿HLQLJH￿%HLVSLHOH￿DQJHIÅKUW￿￿EHL￿GHQHQ￿GLH￿EHWURIIHQHQ￿7LHUH￿]ZLVFKHQ￿YLHU
XQG￿VLHEHQ￿-DKUHQ￿DOW￿ZDUHQ￿￿6,1+$￿￿￿￿￿￿￿￿'$77￿HW￿DO￿￿￿￿￿￿￿￿￿2*$$￿HW￿DO￿￿￿￿￿￿￿
=,(0(5￿XQG￿60,7+￿￿￿￿￿￿￿￿￿$XIIDOOHQG￿LVW￿MHGRFK￿￿GDVV￿HV￿VLFK￿LQ￿GLHVHQ￿)lOOHQ￿LPPHU
XP￿(LQ]HOHUNUDQNXQJHQ￿KDQGHOW￿￿]XGHP￿]XPHLVW￿EHL￿:HLGHULQGHUQ￿
,Q￿%H]XJ￿DXI￿0DVWULQGHU￿VFKHLQW￿GLH￿$XVVDJH￿YRQ￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿
]XWUHIIHQGHU￿]X￿VHLQ￿￿GLH￿GDV￿$XIWUHWHQ￿YRQ￿8UROLWKLDVLV￿KDXSWVlFKOLFK￿EHL￿7LHUHQ￿LP￿$OWHU
YRQ￿VHFKV￿0RQDWHQ￿ELV￿HLQHLQKDOE￿-DKUHQ￿EHREDFKWHWHQ￿￿'LHV￿ZLUG￿GXUFK￿ZHLWHUH
9HU|IIHQWOLFKXQJHQ￿EHVWlWLJW￿￿6R￿EHVFKUHLEW￿60,7+￿￿￿￿￿￿￿￿GLH￿+DUQVWHLQHUNUDQNXQJ￿DOV
HLQH￿GHU￿W\SLVFKHQ￿XQG￿QLFKW￿VHOWHQ￿DXIWUHWHQGHQ￿(UNUDQNXQJHQ￿IUÅKHQWZ|KQWHU￿.lOEHU￿
%$,/(<￿￿￿￿￿￿￿￿JLEW￿GDV￿KlXILJVWH￿(UNUDQNXQJVDOWHU￿PLW￿¥XQWHU￿HLQHP￿-DKU¥￿DQ￿￿%+$77￿HW
DO￿￿￿￿￿￿￿￿￿VWHOOHQ￿IHVW￿￿GDVV￿GLH￿,Q]LGHQ]￿EHL￿7LHUHQ￿XQWHU￿]ZHL￿-DKUHQ￿JHJHQÅEHU￿VROFKHQ
DQGHUHU￿$OWHUVJUXSSHQ￿VLJQLILNDQW￿HUK|KW￿ZDU￿￿:LH￿DXFK￿*$55$8￿￿￿￿￿￿￿￿￿GHU￿GDV
KDXSWVlFKOLFKH￿(UNUDQNXQJVDOWHU￿PLW￿YLHU￿0RQDWHQ￿DQJLEW￿￿XQG￿=277￿￿￿￿￿￿￿￿NRPPW￿HU
]XP￿6FKOXVV￿￿GDVV￿GHU￿6WUHVV￿EHL￿GHU￿(QWZ|KQXQJ￿SUDHGLVSRQLHUHQG￿VHLQ￿N|QQH￿￿'HV
:HLWHUHQ￿ZHUGHQ￿LQ￿HLQHU￿9LHO]DKO￿YRQ￿)DOOEHULFKWHQ￿.UDQNKHLWVIlOOH￿YRQ￿¥MXQJHQ￿7LHUHQ¥
EHVFKULHEHQ￿￿]￿%￿￿6$675<￿XQG￿5$2￿￿￿￿￿￿￿￿￿=277￿VFKOLHâOLFK￿NRPPW￿LQ￿VHLQHU
'LVVHUWDWLRQ￿￿￿￿￿￿￿￿]X￿GHP￿(UJHEQLV￿￿GDVV￿YRQ￿LQVJHVDPW￿￿￿￿￿XQWHUVXFKWHQ￿7LHUHQ￿￿￿￿LP
$OWHU￿YRQ￿GUHL￿ELV￿YLHU￿0RQDWHQ￿ZDUHQ￿￿￿￿￿3UREDQGHQ￿]ZLVFKHQ￿]ZHL￿XQG￿IÅQI￿0RQDWHQ￿DOW
XQG￿QXU￿VHFKV￿3DWLHQWHQ￿lOWHU￿DOV￿VHFKV￿0RQDWH￿ZDUHQ￿
ú￿ 8QDEKlQJLJ￿YRQ￿DHWLRORJLVFK￿SUDHGLVSRQLHUHQGHQ￿)DNWRUHQ￿IÅKUHQ￿HLQLJH￿$XWRUHQ￿DXFK
UDVVHEHGLQJWH￿(UK|KXQJHQ￿GHU￿(UNUDQNXQJVUDWH￿DQ￿￿6R￿HUZlKQHQ￿VRZRKO￿:22/'5,'*(
￿￿￿￿￿￿￿DOV￿DXFK￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿￿GDVV￿HLQH￿5DVVHSUlGLVSRVLWLRQ￿JHQHUHOO￿LQ
(UZlJXQJ￿]X￿]LHKHQ￿VHL￿￿%+$77￿HW￿DO￿￿￿￿￿￿￿￿￿EHREDFKWHWHQ￿HLQH￿VLJQLILNDQWH￿(UK|KXQJ
GHU￿$QIlOOLJNHLW￿EHL￿5LQGHUQ￿GHU￿LQGLVFKHQ￿5DVVH￿.DQNUHM￿JHJHQÅEHU￿5LQGHUQ￿DXV￿GHU￿*LU￿
=XFKW￿￿$XI￿*UXQG￿GHU￿HUK|KWHQ￿,Q]LGHQ]￿YRQ￿8UROLWKLDVLV￿EHL￿-HUVH\￿5LQGHUQ￿LP￿9HUJOHLFK
]X￿VRQVWLJHQ￿5DVVHQ￿VSUHFKHQ￿2*$$￿HW￿DO￿￿￿￿￿￿￿￿￿GLH￿9HUPXWXQJ￿DXV￿￿GDVV￿-HUVH\￿5LQGHU
GLVSRQLHUW￿IÅU￿HLQH￿+DUQVWHLQHUNUDQNXQJ￿VHLQ￿N|QQWHQ￿
:DV￿GLH￿(SLGHPLRORJLH￿GHU￿VRQVWLJHQ￿0|JOLFKNHLWHQ￿YRQ￿+DUQU|KUHQYHUOHJXQJHQ￿EHWULIIW￿￿VR
PXVV￿IHVWJHVWHOOW￿ZHUGHQ￿￿GDVV￿HV￿VLFK￿EHL￿GHQ￿LQ￿GHU￿/LWHUDWXU￿DQJHIÅKUWHQ￿)lOOHQ￿VDPW￿XQG
VRQGHUV￿XP￿(LQ]HOHUNUDQNXQJHQ￿KDQGHOW￿￿GLH￿ZHGHU￿DQ￿|UWOLFKH￿QRFK￿DQ￿NOLPDWLVFKH￿RGHU/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
IÅWWHUXQJV￿￿RGHU￿KDOWXQJVWHFKQLVFKH￿)DNWRUHQ￿JHEXQGHQ￿VLQG￿
%HWUDFKWHW￿PDQ￿GHQ￿VFKZHUHQ￿.UDQNKHLWVYHUODXI￿EHL￿9HUVFKOÅVVHQ￿GHU￿8UHWKUD￿VRZLH￿GLH￿]XP
7HLO￿JUDYLHUHQGHQ￿)ROJHHUNUDQNXQJHQ￿￿VR￿LVW￿HV￿QLFKW￿YHUZXQGHUOLFK￿￿GDVV￿YLHOH￿$XWRUHQ￿GHQ
+DUQU|KUHQYHUOHJXQJHQ￿±￿]XPHLVW￿DOOHUGLQJV￿LQ￿%H]XJ￿DXI￿8UROLWKLDVLV￿±￿HLQH￿HQWVFKHLGHQGH
ZLUWVFKDIWOLFKH￿%HGHXWXQJ￿EHLPHVVHQ￿￿6,1+$￿￿￿￿￿￿￿￿6:,1*/(￿XQG￿0$56+￿￿￿￿￿￿￿
+$:.,16￿￿￿￿￿￿￿￿￿-$&.621￿￿￿￿￿￿￿￿IÅKUW￿GLH￿+DUQVWHLQHUNUDQNXQJ￿XQWHU￿GHQ￿ZLFKWLJVWHQ
EHL￿)HHGORW￿5LQGHUQ￿DXI￿￿ZREHL￿VLH￿DQ￿%HGHXWXQJ￿QXU￿YRQ￿GHQ￿UHVSLUDWRULVFKHQ￿.UDQNKHLWHQ
ÅEHUERWHQ￿ZHUGHQ￿￿$XI￿GLH￿]XQHKPHQGH￿%HGHXWXQJ￿GHU￿8UROLWKLDVLV￿LQ￿'HXWVFKODQG￿ZXUGH
EHUHLWV￿DQ￿DQGHUHU￿6WHOOH￿KLQJHZLHVHQ￿
'LH￿ZLUWVFKDIWOLFKHQ￿9HUOXVWH￿EHL￿FKURQLVFKHQ￿9HUODXIVIRUPHQ￿VLQG￿ÅEHUZLHJHQG￿GXUFK
UHGX]LHUWH￿0DVWOHLVWXQJ￿XQG￿HUK|KWH￿.UDQNKHLWVDQIlOOLJNHLW￿EHGLQJW￿￿￿=,(0(5￿XQG￿60,7+￿
￿￿￿￿￿￿
￿￿￿￿￿￿ $QDPQHVH
%HWUDFKWHW￿PDQ￿GLH￿REHQ￿XQWHU￿GHP￿HSLGHPLRORJLVFKHQ￿$VSHNW￿DQJHIÅKUWHQ￿/LWHUDWXUDQJDEHQ￿
VR￿EHVWlWLJHQ￿VLH￿GHQ￿YRQ￿:<11(￿XQG￿60<7+￿￿￿￿￿￿￿￿KLQVLFKWOLFK￿GHU￿(UNUDQNXQJ￿DQ
8UROLWKLDVLV￿HUVWHOOWHQ￿￿W\SLVFKHQ￿9RUEHULFKW￿￿'HPQDFK￿VLQG￿]XPHLVW￿MXQJH￿￿PlQQOLFKH￿￿LQ
VHOWHQHQ￿)lOOHQ￿NDVWULHUWH￿5LQGHU￿EHWURIIHQ￿￿ZHOFKHQ￿KRFKNRQ]HQWULHUWH￿)XWWHUPLWWHO￿YHUIÅWWHUW
ZXUGHQ￿
%H]ÅJOLFK￿GHV￿.UDQNKHLWVYHUODXIV￿ZHUGHQ￿QDFK￿:<11(￿XQG￿60<7+￿￿￿￿￿￿￿￿YRP￿%HVLW]HU
]XGHP￿JU|âWHQWHLOV￿IROJHQGH￿DQDPQHVWLVFKH￿$QJDEHQ￿JHPDFKW￿
'LH￿7LHUH￿ILHOHQ￿ÅEHU￿]ZHL￿ELV￿GUHL￿7DJH￿GXUFK￿,QDSSHWHQ]￿￿UHGX]LHUWH￿:DVVHUDXIQDKPH￿
DEGRPLQDOHQ￿6FKPHU]￿XQG￿3UHVVHQ￿DXI￿8ULQ￿DXI￿￿6RIHUQ￿VLH￿QLFKW￿XPJHKHQG￿HLQHP￿7LHUDU]W
YRUJHVWHOOW￿ZXUGHQ￿￿NRQQWH￿EHREDFKWHW￿ZHUGHQ￿￿GDVV￿GLH￿6\PSWRPH￿YRUÅEHUJHKHQG
YHUVFKZDQGHQ￿XQG￿VLFK￿GDV￿9HUKDOWHQ￿ZLHGHU￿EHVVHUWH￿
'DQQ￿DEHU￿WUDW￿DEHUPDOV￿,QDSSHWHQ]￿DXI￿￿EHJOHLWHW￿YRQ￿KRFKJUDGLJHU￿'HSUHVVLRQ￿￿'DV
$EGRPHQ￿ZXUGH￿]XQHKPHQG￿YROOHU￿￿XQG￿GLH￿$WHPOXIW￿ZLHV￿HLQHQ￿]XQHKPHQG￿VWDUNHQ
XUlPLVFKHQ￿*HUXFK￿DXI￿
=277￿￿￿￿￿￿￿￿HUJlQ]W￿GLHVHQ￿9RUEHULFKW￿GXUFK￿]XVlW]OLFKH￿$QJDEHQ￿]X￿+DOWXQJV￿￿XQG
)ÅWWHUXQJVEHGLQJXQJHQ￿LQ￿GHQ￿+HUNXQIWVEHWULHEHQ￿VHLQHU￿DXVJHZHUWHWHQ￿)DOOEHLVSLHOH￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
%HL￿GHP￿9HUJOHLFK￿GHV￿PLW￿+LOIH￿GHU￿'/*￿7DEHOOHQ￿HUUHFKQHWHQ￿WlJOLFKHQ￿1lKU￿￿XQG
0LQHUDOVWRIIDQJHERWV￿LQ￿GHQ￿MHZHLOV￿YHUIÅWWHUWHQ￿5DWLRQHQ￿PLW￿GHQ￿(PSIHKOXQJHQ￿GHU￿'/*
ILHOHQ￿YRU￿DOOHP￿)HKOHU￿LQ￿GHU￿0LQHUDOVWRIIYHUVRUJXQJ￿DXI￿￿%HL￿￿￿￿)XWWHUUDWLRQHQ￿NRQQWH￿HLQ
.DO]LXP￿'HIL]LW￿HUPLWWHOW￿ZHUGHQ￿￿ZREHL￿EHL￿YLHUHQ￿GHU￿DQJHUDWHQH￿.DO]LXP￿*HKDOW￿XP￿￿￿￿￿￿
DEHUPDOV￿EHL￿YLHUHQ￿XP￿￿￿￿￿￿XQG￿EHL￿IÅQIHQ￿XP￿￿￿￿￿￿XQWHUVFKULWWHQ￿ZXUGH￿
%HL￿ZHLWHUHQ￿￿￿￿5DWLRQHQ￿ZDU￿GHU￿3KRVSKRUJHKDOW￿HUQLHGULJW￿XQG￿]ZDU￿VHFKVPDO￿XP￿￿￿￿￿￿￿￿￿
XQG￿HLQPDO￿XP￿￿￿￿￿￿
'DV￿&D￿3￿￿9HUKlOWQLV￿ZDU￿EHL￿￿￿￿5DWLRQHQ￿]X￿HQJ￿￿LQ￿]HKQ￿)lOOHQ￿ZXUGH￿HV￿XP￿PHKU￿DOV￿￿￿￿￿
XQWHUVFKULWWHQ￿
2EZRKO￿GHU￿$XWRU￿HLQVFKUlQNHQG￿DXI￿GLH￿EHJUHQ]WH￿$XVVDJHNUDIW￿YRQ￿6FKlW]ZHUWHQ￿XQG
7DEHOOHQDQJDEHQ￿EHL￿GHU￿)XWWHUPLWWHOEHUHFKQXQJ￿KLQZHLVW￿￿VLQG￿GLH￿IHVWJHVWHOOWHQ
$EZHLFKXQJHQ￿EHL￿GHU￿0LQHUDOVWRIIYHUVRUJXQJ￿GRFK￿VR￿HNODWDQW￿￿GDVV￿DXI￿)HKOHU￿EHL￿GHU
5DWLRQVJHVWDOWXQJ￿JHVFKORVVHQ￿ZHUGHQ￿NDQQ￿
'HV￿:HLWHUHQ￿ZXUGH￿IHVWJHVWHOOW￿￿GDVV￿LQ￿IÅQI￿YRQ￿￿￿￿XQWHUVXFKWHQ￿%HWULHEHQ￿NHLQH
DXVUHLFKHQGH￿$Q]DKO￿YRQ￿7UlQNHVWHOOHQ￿YRUKDQGHQ￿ZDU￿
%HL￿GHQ￿VRQVWLJHQ￿)lOOHQ￿YRQ￿+DUQU|KUHQYHUVFKOÅVVHQ￿VWHOOWHQ￿VLFK￿ZlKUHQG￿GHU￿6LFKWXQJ￿GHU
/LWHUDWXU￿NHLQH￿hEHUHLQVWLPPXQJHQ￿LQ￿%H]XJ￿DXI￿GLH￿DQDPQHVWLVFKHQ￿(UKHEXQJHQ￿KHUDXV￿
￿￿￿￿￿￿ 6\PSWRPDWLN￿YRQ￿+DUQU|KUHQYHUVFKOÅVVHQ
%HL￿GHU￿%HVFKUHLEXQJ￿GHU￿NOLQLVFKHQ￿6\PSWRPH￿LP￿DNXWHQ￿)DOO￿YRQ￿+DUQU|KUHQYHUOHJXQJHQ
MHJOLFKHU￿$UW￿KDOWHQ￿VLFK￿QDKH]X￿VlPWOLFKH￿$XWRUHQ￿DQ￿GLH￿YRQ￿7,//0$11￿XQG￿g+0(
￿￿￿￿￿￿￿YRUJHQRPPHQH￿*OLHGHUXQJ￿LQ￿GUHL￿6WDGLHQ￿
'HPQDFK￿JHKHQ￿GLH￿IUÅKHQ￿3KDVHQ￿GHU￿XUHWKUDOHQ￿2EVWUXNWLRQ￿JHPlâ￿GHQ￿$QJDEHQ￿DOOHU
$XWRUHQ￿PLW￿.ROLN￿￿3UHVVHQ￿DXI￿8ULQ￿￿2OLJXULH￿RGHU￿$QXULH￿XQG￿DXVNULVWDOOLVLHUWHP￿+DUQJULHâ
DQ￿GHQ￿3UDHSXWLDOKDDUHQ￿HLQKHU￿
,Q￿HLQLJHQ￿%HULFKWHQ￿ZHUGHQ￿GLHVH￿.DUGLQDOV\PSWRPH￿QRFK￿GLIIHUHQ]LHUWHU￿GDUJHVWHOOW￿￿6R
ZXUGHQ￿DOV￿(UVFKHLQXQJHQ￿GHU￿.ROLN￿8QUXKH￿￿KlXILJHV￿$XI￿￿XQG￿1LHGHUJHKHQ￿XQG￿6FKODJHQ
PLW￿GHQ￿%HLQHQ￿JHJHQ￿GHQ￿/HLE￿EHVFKULHEHQ￿￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿-$&.621￿
￿￿￿￿￿￿5$'267,76￿HW￿DO￿￿￿￿￿￿￿￿￿9$16(/2:￿￿￿￿￿￿￿￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿IÅKUHQ
QRFK￿KlXILJHV￿:lO]HQ￿DQ￿￿9$16(/2:￿￿￿￿￿￿￿￿XQG￿60,7+￿￿￿￿￿￿￿￿HUJlQ]HQ￿6FKODJHQ￿PLW
GHP￿6FKZDQ]￿VRZLH￿7ULSSHOQ￿PLW￿GHQ￿+LQWHUEHLQHQ￿￿081$.$7$￿HW￿DO￿￿￿￿￿￿￿D￿￿HEHQVR￿ZLH/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
9$16(/2:￿￿￿￿￿￿￿￿EHVFKUHLEHQ￿]XGHP￿GLH￿6lJHERFNVWHOOXQJ￿DOV￿W\SLVFKH￿+DOWXQJ￿EHL
+DUQU|KUHQYHUVFKOÅVVHQ￿
'HU￿DXVJHSUlJWH￿+DUQGUDQJ￿lXâHUW￿VLFK￿GXUFK￿VWlQGLJHV￿6FKZDQ]￿$EKDOWHQ￿￿-(16(1￿￿￿￿￿￿￿
5$'267,76￿HW￿DO￿￿￿￿￿￿￿￿￿9$16(/2:￿￿￿￿￿￿￿￿￿VFKZLUUHQGH￿.RQWUDNWLRQHQ￿GHU￿+DUQU|KUH
￿-(16(1￿￿￿￿￿￿￿￿%/22'￿￿￿￿￿￿￿￿5$'267,76￿HW￿DO￿￿￿￿￿￿￿￿￿XQG￿ZLHGHUKROWHV￿$XVVFKDFKWHQ
GHV￿3HQLV￿￿%/22'￿￿￿￿￿￿￿￿9$16(/2:￿￿￿￿￿￿￿￿'DV￿3UHVVHQ￿DXI￿8ULQ￿JHKW￿PLW
DXIJHNUÅPPWHP￿5ÅFNHQ￿￿5$'267,76￿HW￿DO￿￿￿￿￿￿￿￿￿XQG￿6FKPHU]lXâHUXQJHQ￿ZLH￿6W|KQHQ￿
*UXQ]HQ￿RGHU￿=lKQHNQLUVFKHQ￿HLQKHU￿￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿%/22'￿￿￿￿￿￿￿
9$16(/2:￿￿￿￿￿￿￿￿
:lKUHQG￿GLH￿LQLWLDOHQ￿6WDGLHQ￿YRUZLHJHQG￿GXUFK￿GLH￿]XOHW]W￿EHVFKULHEHQHQ￿$Q]HLFKHQ￿IÅU
+DUQU|KUHQVFKPHU]HQ￿VRZLH￿GXUFK￿.ULVWDOOH￿DQ￿GHQ￿3UDHSXWLDOKDDUHQ￿JHNHQQ]HLFKQHW￿VLQG￿
WUHWHQ￿EHL￿IRUWGDXHUQGHU￿2EVWUXNWLRQ￿GLH￿$Q]HLFKHQ￿GHU￿.ROLN￿LQ￿GHQ￿9RUGHUJUXQG￿￿=277￿
￿￿￿￿￿￿￿,QIROJH￿GHV￿KHIWLJHQ￿3UHVVHQV￿DXI￿8ULQ￿NDQQ￿HV￿]XP￿0DVWGDUPSURODSV￿NRPPHQ
￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿9$16(/2:￿￿￿￿￿￿￿￿
%HL￿GHU￿WLHIHQ￿3DOSDWLRQ￿LQ￿GHU￿*HJHQG￿GHU￿6￿I|UPLJHQ￿6FKOHLIH￿]HLJHQ￿GLH￿7LHUH￿HUK|KWH
(PSILQGOLFKNHLW￿￿HYHQWXHOO￿OlâW￿VLFK￿HLQH￿GXUFK￿GHQ￿+DUQVWHLQ￿EHGLQJWH￿6FKZHOOXQJ￿IHVWVWHOOHQ
￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿
6RIHUQ￿GXUFKIÅKUEDU￿￿JLEW￿GLH￿UHNWDOH￿8QWHUVXFKXQJ￿$XVNXQIW￿ÅEHU￿GDV￿$XVPDâ￿GHU
%ODVHQGHKQXQJ￿￿%HL￿XQYROOVWlQGLJHP￿9HUVFKOXVV￿LVW￿HLQH￿WHLOJHIÅOOWH￿￿EHL￿YROOVWlQGLJHP
9HUVFKOXVV￿HLQH￿SUDOOJHIÅOOWH￿XQG￿QDFK￿￿￿￿￿￿￿6WXQGHQ￿ÅEHUGHKQWH￿%ODVH￿]X￿HUZDUWHQ
￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿￿=277￿￿￿￿￿￿￿￿ZHLVW￿GDUDXI￿KLQ￿￿GDVV￿EHL￿OlQJHUHU
.UDQNKHLWVGDXHU￿HYHQWXHOO￿¥6FKZDFKVWHOOHQ￿LQ￿GHU￿NUDQLRGRUVDOHQ￿%ODVHQZDQG¥￿SDOSLHUEDU
ZlUHQ￿￿ZHOFKH￿GLH￿KlXILJVWH￿5XSWXUVWHOOH￿PDUNLHUHQ￿
%HL￿GHU￿$OOJHPHLQXQWHUVXFKXQJ￿VLQG￿QDFK￿9$16(/2:￿￿￿￿￿￿￿￿XQG￿081$.$7$￿HW￿DO￿
￿￿￿￿￿D￿￿+HU]￿￿XQG￿$WHPIUHTXHQ]￿HUK|KW￿￿GLH￿7HPSHUDWXU￿QRUPDO￿
3URWUDKLHUWH￿6WDGLHQ￿GHU￿(UNUDQNXQJ￿VWHOOHQ￿VLFK￿JHPlâ￿%/22'￿￿￿￿￿￿￿￿XQG￿9$16(/2:
￿￿￿￿￿￿￿QDFK￿￿￿￿6WXQGHQ￿HLQ￿￿'DEHL￿NDQQ￿HV￿HLQHUVHLWV￿]XU￿3HUIRUDWLRQ￿GHU￿8UHWKUD￿￿DQGHUHUVHLWV
]XU￿5XSWXU￿GHU￿%ODVH￿NRPPHQ￿￿ZREHL￿EHLGH￿(UHLJQLVVH￿YRQ￿HLQHU￿YRUÅEHUJHKHQGHQ￿
VFKHLQEDUHQ￿%HVVHUXQJ￿GHV￿$OOJHPHLQ]XVWDQGHV￿EHJOHLWHW￿ZHUGHQ￿
'LH￿3HUIRUDWLRQ￿GHU￿8UHWKUD￿LVW￿EHGLQJW￿GXUFK￿HLQ￿'HNXELWDOXONXV￿￿DXVJHO|VW￿GXUFK￿GHQ
IRUWZlKUHQGHQ￿'UXFN￿GHV￿+DUQVWHLQV￿DXI￿GLH￿+DUQU|KUHQZDQG￿￿7,//0$11￿XQG￿g+0(￿
￿￿￿￿￿￿￿&KDUDNWHULVWLVFKHV￿.HQQ]HLFKHQ￿KLHUIÅU￿￿XQG￿GDKHU￿LQ￿DOOHQ￿/LWHUDWXUVWHOOHQ￿DXIJHIÅKUW￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
LVW￿GLH￿,QILOWUDWLRQ￿YRQ￿8ULQ￿LQ￿GLH￿8QWHUKDXW￿￿GLH￿]X￿HLQHU￿W\SLVFKHQ￿YHQWUDOHQ￿6FKZHOOXQJ￿DP
8QWHUEDXFK￿RGHU￿LP￿6FKHQNHOVSDOW￿IÅKUW￿￿LQ￿GHU￿HQJOLVFKHQ￿/LWHUDWXU￿DOV￿¥ZDWHUEHOO\¥
EH]HLFKQHW￿￿￿'LH￿3DOSDWLRQ￿HUJLEW￿GDV￿9RUOLHJHQ￿HLQHV￿]XQHKPHQG￿NDOWHQ￿￿JHIÅKOORVHQ￿
RHGHPDUWLJHQ￿*HZHEHV￿￿%HL￿3XQNWLRQ￿NDQQ￿HLQH￿NODUH￿)OÅVVLJNHLW￿JHZRQQHQ￿ZHUGHQ￿￿GLH￿RIW
HUVW￿QDFK￿GHP￿(UKLW]HQ￿QDFK￿8ULQ￿ULHFKW￿￿'LH￿UHNWDOH￿8QWHUVXFKXQJ￿HUJLEW￿￿GDVV￿GLH￿%ODVH
QRUPDO￿￿WHLOZHLVH￿RGHU￿VWDUN￿JHIÅOOW￿LVW￿￿GLH￿8UHWKUD￿LVW￿VFKZHU￿SDOSLHUEDU￿
'HV￿:HLWHUHQ￿EHVFKUHLEHQ￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿VRZLH￿9$16(/2:￿￿￿￿￿￿￿￿￿GDVV
HV￿GXUFK￿GLH￿+DUQLQILOWUDWLRQ￿DXFK￿]XU￿6FKZHOOXQJ￿YRQ￿3HQLV￿XQG￿3UDHSXWLXP￿PLW￿9RUIDOO￿GHU
3UDHSXWLDOVFKOHLPKDXW￿NRPPW￿￿(YHQWXHOO￿NDQQ￿YRQ￿GHU￿9RUKDXW￿8ULQ￿DEWURSIHQ￿
1DFK￿GHU￿YRUÅEHUJHKHQGHQ￿%HVVHUXQJ￿GHV￿$OOJHPHLQ]XVWDQGHV￿VWHOOHQ￿VLFK￿HUQHXW￿,QDSSHWHQ]
XQG￿]XGHP￿'HSUHVVLRQ￿HLQ￿￿1DFK￿ZHQLJHQ￿7DJHQ￿]HLJHQ￿GLH￿7LHUH￿HUVWH￿$Q]HLFKHQ￿HLQHU
8UlPLH￿
'LH￿%ODVHQUXSWXU￿VWHOOW￿VLFK￿LQIROJH￿GHU￿PD[LPDOHQ￿hEHUGHKQXQJ￿GHU￿+DUQEODVH￿HLQ
￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿￿$OV￿.DUGLQDOV\PSWRP￿GLHVHV￿6WDGLXPV￿IÅKUHQ￿DOOH￿$XWRUHQ
GDV￿LQIROJH￿GHU￿8ULQDQVDPPOXQJ￿LQ￿GHU￿3HULWRQHDOK|KOH￿ELUQHQI|UPLJ￿HUZHLWHUH￿$EGRPHQ￿PLW
GHP]XIROJH￿HUK|KWHU￿%DXFKGHFNHQVSDQQXQJ￿DQ￿￿(LQH￿HYHQWXHOO￿YHUPXWHWH￿7\PSDQLH￿GHV
9RUPDJHQV￿NDQQ￿￿ZHQQ￿P|JOLFK￿￿GXUFK￿GLH￿UHNWDOH￿8QWHUVXFKXQJ￿DXVJHVFKORVVHQ￿ZHUGHQ￿￿GLH
HLQH￿OHHUH￿￿JHERUVWHQH￿%ODVH￿￿LQ￿HLQHP￿8ULQVHH￿VFKZLPPHQG￿￿HUJLEW￿￿7,//0$11￿XQG￿g+0(￿
￿￿￿￿￿￿',9(56￿￿￿￿￿￿￿￿￿'DV￿'DUPNRQYROXW￿LVW￿QDFK￿GRUVDO￿YHUODJHUW￿￿(LQH￿3UREHSXQNWLRQ￿LP
UHFKWHQ￿￿YHQWUDOHQ￿6HNWRU￿GHV￿$EGRPHQV￿HUJLEW￿HLQ￿XULQDUWLJHV￿￿HYHQWXHOO￿PLW￿%OXW￿GXUFKVHW]WHV
3XQNWDW￿￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿
'HU￿$OOJHPHLQ]XVWDQG￿GHV￿7LHUHV￿YHUVFKOHFKWHUW￿VLFK￿UDSLGH￿XQG￿VSLHJHOW￿GHXWOLFK￿GLH￿8UlPLH
EH]LHKXQJVZHLVH￿7R[lPLH￿ZLGHU￿￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿9$16(/2:￿￿￿￿￿￿￿
60,7+￿￿￿￿￿￿￿￿*5h1'(5￿￿￿￿￿￿￿￿
'DV￿ILQDOH￿6WDGLXP￿LVW￿QDFK￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿YRU￿DOOHP￿JHNHQQ]HLFKQHW￿GXUFK
ƒGLH￿(UVFKHLQXQJHQ￿GHU￿+DQUYHUJLIWXQJ￿XQG￿7R[lPLH￿￿
$EZHLFKHQG￿YRQ￿GHU￿YRQ￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿YRUJHQRPPHQHQ￿*UDGXLHUXQJ￿GHU
NOLQLVFKHQ￿6\PSWRPH￿WHLOHQ￿*(5$￿XQG￿1,*$0￿￿￿￿￿￿￿￿LP￿+LQEOLFN￿DXI￿GLH￿SURJQRVWLVFKHQ
$XVVDJHQ￿GLH￿YRQ￿LKQHQ￿LQ￿,QGLHQ￿XQWHUVXFKWHQ￿8UROLWKLDVLVIlOOH￿LQ￿YLHU￿6FKZHUHJUDGH￿HLQ
￿]LWLHUW￿QDFK￿=277￿￿￿￿￿￿￿￿
D￿￿7LHUH￿PLW￿$QXULH￿￿QLFKW￿ÅEHUGHKQWHU￿+DUQEODVH￿￿RKQH￿8ULQ￿LQ￿GHU￿%DXFKK|KOH/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
E￿￿7LHUH￿PLW￿$QXULH￿￿OHLFKW￿ÅEHUGHKQWHU￿+DUQEODVH￿￿GXUFKJHVLFNHUWHP￿+DUQ￿LQ￿GHU￿%DXFKK|KOH
F￿￿7LHUH￿PLW￿UXSWXULHUWHU￿+DUQEODVH￿￿ZHOFKH￿HQWZHGHU￿LQ￿GHU￿%HFNHQK|KOH￿OLHJW￿RGHU￿]XP￿7HLO
￿￿￿￿￿JHIÅOOW￿YRU￿GHP￿%HFNHQNDPP￿SDOSLHUEDU￿LVW￿XQG￿HYHQWXHOO￿GHVWUXNWLYH￿9HUlQGHUXQJHQ
￿￿￿￿￿DXIZHLVW￿
G￿￿7LHUH￿PLW￿VXENXWDQHU￿+DUQLQILOWUDWLRQ￿QDFK￿HUIROJWHU￿+DUQU|KUHQUXSWXU￿
%HVFKUHLEXQJHQ￿GHU￿6\PSWRPDWRORJLH￿EHLP￿9RUOLHJHQ￿HLQHU￿FKURQLVFKHQ￿(UNUDQNXQJ
H[LVWLHUHQ￿YHUJOHLFKVZHLVH￿ZHQLJH￿￿(V￿KDQGHOW￿VLFK￿GDEHL￿DXVVFKOLHâOLFK￿XP￿)DOOEHULFKWH￿￿DXV
GHQHQ￿NHLQ￿ÅEHUHLQVWLPPHQGHV￿NOLQLVFKHV￿%LOG￿￿ZLH￿HV￿IÅU￿HLQHQ￿FKURQLVFKHQ￿9HUODXI￿W\SLVFK
ZlUH￿￿DE]XOHLWHQ￿LVW￿￿(LQ]LJHV￿JHPHLQVDPHV￿&KDUDNWHULVWLNXP￿DOOHU￿GLHVEH]ÅJOLFKHU
9HU|IIHQWOLFKXQJHQ￿LVW￿QXU￿￿GDVV￿FKURQLVFKH￿(UNUDQNXQJVIRUPHQ￿LP￿*HIROJH￿SDUWLHOOHU
9HUOHJXQJHQ￿GHU￿+DUQU|KUH￿DXIWUHWHQ￿￿ZlKUHQG￿WRWDOH￿2EWXUDWLRQHQ￿LPPHU￿DNXWH￿=XVWlQGH
QDFK￿VLFK￿]LHKHQ￿
(LQ￿SDUWLHOOHU￿9HUVFKOXVV￿GHU￿8UHWKUD￿LVW￿GXUFK￿NOHLQHUH￿￿OXPHQJlQJLJH￿+DUQVWHLQH￿EHGLQJW￿
GHUHQ￿$NNXPXODWLRQ￿HLQH￿/XPHQYHUHQJXQJ￿XQG￿GDPLW￿$EIOXVVEHKLQGHUXQJ￿EHZLUNW￿￿RGHU￿EHL
JOHLFK]HLWLJ￿DXVJHO|VWHP￿6SDVPXV￿GHU￿+DUQU|KUHQPXVNXODWXU￿HLQH￿YRUÅEHUJHKHQGH￿%ORFNDGH
DXVO|VW￿￿*5h1'(5￿￿￿￿￿￿￿￿￿'LH￿3DVVDJHVW|UXQJ￿RGHU￿LQWHUPLWWLHUHQGH￿9HUOHJXQJ￿KDW￿]XU
)ROJH￿￿GDVV￿VLFK￿GLH￿%ODVH￿QLH￿YROOVWlQGLJ￿HQWOHHUHQ￿NDQQ￿￿'XUFK￿GHQ￿IRUWZlKUHQGHQ￿+DUQGUXFN
OlXIW￿NRQWLQXLHUOLFK￿±￿LQ￿NOHLQHQ￿0HQJHQ￿±￿8ULQ￿DE￿￿VR￿GDVV￿GLH￿3UDHSXWLDOKDDUH￿QLFKW￿ZLH￿EHL
GHU￿YROOVWlQGLJHQ￿%ORFNDGH￿WURFNHQ￿￿VRQGHUQ￿LPPHU￿QDVV￿VLQG￿￿'DV￿DQGDXHUQGH￿$EVHW]HQ￿YRQ
8ULQ￿NDQQ￿QDFK￿081$.$7$￿HW￿DO￿￿￿￿￿￿￿D￿￿HLQH￿3RVWKLWLV￿QDFK￿VLFK￿]LHKHQ￿￿'HU￿+DUQVWUDKO
LVW￿LQ￿GHU￿0HQJH￿XQG￿6WlUNH￿GHXWOLFK￿UHGX]LHUW￿￿%$/':,1￿￿￿￿￿￿￿￿￿HYHQWXHOO￿WURSIW￿GHU￿8ULQ
QXU￿KHUDE￿￿¥GULEEOHUV¥￿￿%/22'￿￿￿￿￿￿￿￿
'DV￿VRQVWLJH￿NOLQLVFKH￿%LOG￿YDULLHUW￿MH￿QDFK￿'DXHU￿GHU￿FKURQLVFKHQ￿(UNUDQNXQJ￿￿:LUG￿GLH
9HUPLQGHUXQJ￿GHV￿+DUQDEVDW]HV￿UHFKW]HLWLJ￿YRP￿%HVLW]HU￿EHPHUNW￿XQG￿GDV￿7LHU￿GHP￿7LHUDU]W
YRUJHVWHOOW￿￿NDQQ￿GLH￿SDUWLHOOH￿9HUOHJXQJ￿QRFK￿RKQH￿JUDYLHUHQGH￿)ROJHQ￿JHEOLHEHQ￿VHLQ￿￿'LH
5LQGHU￿ZHLVHQ￿HLQHQ￿JXWHQ￿(QWZLFNOXQJV￿￿XQG￿$OOJHPHLQ]XVWDQG￿DXI￿XQG￿VLQG￿QLFKW￿GHK\GULHUW
￿=,(0(5￿XQG￿60,7+￿￿￿￿￿￿￿￿
(UVW￿EHL￿OlQJHUHU￿.UDQNKHLWVGDXHU￿NRPPW￿HV￿DXI￿*UXQG￿LQWHUPLWWLHUHQGHU￿$QRUH[LH￿]X
:DFKVWXPVYHU]|JHUXQJHQ￿XQG￿(LQEXâHQ￿EHL￿GHU￿*HZLFKWV]XQDKPH￿￿'LH￿7LHUH￿VLQG
GHK\GULHUW￿￿GLH￿3DQVHQWlWLJNHLW￿LVW￿YHUULQJHUW￿￿%HL￿GHU￿UHNWDOHQ￿8QWHUVXFKXQJ￿NDQQ￿HLQH
YHUGLFNWH￿%ODVHQZDQG￿SDOSLHUEDU￿VHLQ￿￿'LH￿6RQRJUDSKLH￿]HLJW￿XQWHU￿8PVWlQGHQ￿HLQH￿ELODWHUDOH
+\GURQHSKURVH￿XQG￿(UZHLWHUXQJ￿GHU￿1LHUHQNHOFKH￿VRZLH￿GHU￿8UHWHU￿￿'LH￿OHW]WJHQDQQWHQ/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
8QWHUVXFKXQJVHUJHEQLVVH￿VLQG￿GHXWOLFKH￿+LQZHLVH￿DXI￿GLH￿&KURQL]LWlW￿GHU￿.UDQNKHLW￿
HLQGHXWLJH￿%HIXQGH￿NDQQ￿DEHU￿HUVW￿GLH￿3DWKRORJLH￿HUEULQJHQ￿￿$/'5,'*(￿XQG￿*$55<￿
￿￿￿￿￿￿
'LH￿+DUQVWDXXQJ￿NDQQ￿DXFK￿HLQH￿,QIHNWLRQ￿PLW￿QDFKIROJHQGHU￿3\HORQHSKULWLV￿XQG
*ORPHUXORQHSKULWLV￿]XU￿)ROJH￿KDEHQ￿￿ZREHL￿GDQQ￿GXUFK￿GLH￿6FKlGLJXQJ￿GHU￿1LHUH￿YHUPHKUW
3URWHLQH￿PLW￿GHP￿8ULQ￿DEJHJHEHQ￿ZHUGHQ￿￿'LH￿GDUDXV￿UHVXOWLHUHQGH￿+\SRSURWHLQlPLH￿PLW
NRQVHNXWLY￿YHUULQJHUWHP￿RVPRWLVFKHP￿'UXFN￿LVW￿YHUDQWZRUWOLFK￿IÅU￿GDV￿$XIWUHWHQ￿YRQ
2HGHPHQ￿XQG￿'LDUUK|H￿￿=,(0(5￿XQG￿60,7+￿￿￿￿￿￿￿￿
'LIIHUHQ]LDOGLDJQRVWLVFK￿VLQG￿LP￿IUÅKHQ￿6WDGLXP￿DOOH￿.UDQNKHLWHQ￿LQ￿(UZlJXQJ￿]X￿]LHKHQ￿￿GLH
PLW￿YLV]HUDOHQ￿6FKPHU]HQ￿LQ￿GHU￿%DXFKK|KOH￿RGHU￿LP￿8URJHQLWDOWUDNW￿YHUEXQGHQ￿VLQG
￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿￿1DFK￿*5h1'(5￿￿￿￿￿￿￿￿VLQG￿GDEHL￿EHVRQGHUV￿DOOH
,OHXV]XVWlQGH￿￿HFKWH￿.ROLN￿￿VRZLH￿*DOOHQ￿￿XQG￿1LHUHQNROLNHQ￿YRQ￿%HGHXWXQJ￿￿$XFK￿HLQH
3\HORQHSKULWLV￿PXVV￿DXVJHVFKORVVHQ￿ZHUGHQ￿￿+DUQLQILOWUDWLRQHQ￿LQ￿GHU￿8QWHUKDXW￿N|QQHQ￿DQ
WUDXPDWLVFKH￿RGHU￿HQW]ÅQGOLFKH￿2HGHPH￿￿3KOHJPRQHQ￿￿$EV]HVVH￿RGHU￿VRQVWLJH
8PIDQJVYHUPHKUXQJHQ￿HULQQHUQ￿￿%HL￿=XFKWWLHUHQ￿PXVV￿DXFK￿DQ￿9RUIDOO￿XQG￿(QW]ÅQGXQJ￿YRQ
3HQLV￿XQG￿3UDHSXWLXP￿VRZLH￿+lPDWRPH￿LQ￿GLHVHP￿%HUHLFK￿JHGDFKW￿ZHUGHQ￿￿=277￿￿￿￿￿￿￿￿
'LH￿(UZHLWHUXQJ￿GHV￿$EGRPHQV￿EHL￿%ODVHQUXSWXU￿PXVV￿YRQ￿W\PSDQLVFKHQ￿=XVWlQGHQ
DEJHJUHQ]W￿ZHUGHQ￿￿ZREHL￿/HW]WHUH￿HLQH￿HLQVHLWLJH￿XQG￿NHLQH￿ELUQHQI|UPLJH￿$XIWUHLEXQJ
KHUYRUUXIHQ￿
,Q￿MHGHP￿)DOO￿VROOWH￿GLH￿'LDJQRVH￿UDVFK￿JHVWHOOW￿ZHUGHQ￿￿GD￿+DUQU|KUHQYHUOHJXQJHQ￿LPPHU
VFKZHU￿ZLHJHQGH￿)ROJHHUNUDQNXQJHQ￿QDFK￿VLFK￿]LHKHQ￿N|QQHQ￿
1DFK￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿N|QQHQ￿NRPSOHWWH￿9HUOHJXQJHQ￿GHU￿8UHWKUD￿QHEHQ￿GHU
3HUIRUDWLRQ￿GHU￿+DUQU|KUH￿RGHU￿%ODVHQUXSWXU￿DXFK￿SHULXUHWKUDOH￿*HVFKZÅUH￿XQG￿$EV]HVVH
QDFK￿VLFK￿]LHKHQ￿￿'LH￿PDVVLYH￿,QILOWUDWLRQ￿GHU￿8QWHUKDXW￿PLW￿8ULQ￿LQIROJH￿'XUFKOlVVLJNHLW￿GHU
8UHWKUD￿NDQQ￿QDFK￿ZHQLJHQ￿7DJHQ￿]X￿HLQHU￿8ULQSKOHJPRQH￿RGHU￿±JDQJUlQ￿IÅKUHQ￿￿:LH￿DXFK
EHL￿%ODVHQUXSWXU￿WUHWHQ￿GLH￿6\PSWRPH￿HLQHU￿VFKZHUHQ￿8UlPLH￿XQG￿7R[lPLH￿LQ￿GHQ
9RUGHUJUXQG￿￿'HV￿:HLWHUHQ￿NDQQ￿GLH￿%ODVHQUXSWXU￿YRQ￿VWDUNHQ￿%OXWXQJHQ￿LQ￿GHU￿%DXFKK|KOH
EHJOHLWHW￿VHLQ￿
0LW￿GHU￿+DUQVWDXXQJ￿HLQKHU￿JHKW￿LPPHU￿GLH￿*HIDKU￿HLQHU￿DV]HQGLHUHQGHQ￿,QIHNWLRQ￿GHU
+DUQZHJH￿PLW￿QDFKIROJHQGHU￿3\HOR￿￿XQG￿*ORPHUXORQHSKULWLV￿￿=,(0(5￿XQG￿60,7+￿￿￿￿￿￿￿￿
6,1+$￿￿￿￿￿￿￿￿EHULFKWHW￿ÅEHU￿KlXILJHV￿9RUNRPPHQ￿YRQ￿+DUQILVWHOQ￿￿ZlKUHQG￿.5$86(/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
￿￿￿￿￿￿￿GHQ￿)DOO￿HLQHV￿=XFKWEXOOHQ￿EHVFKUHLEW￿￿EHL￿GHP￿HV￿LQIROJH￿YRQ￿+DUQNRQNUHPHQWHQ￿XQG
GDGXUFK￿SURYR]LHUWHQ￿0XVNHOVSDVPHQ￿GHU￿+DUQU|KUH￿]X￿HLQHP￿YHU]|JHUWHP￿(MDNXODWVDEIOXVV
XQG￿GDPLW￿]XU￿8QIUXFKWEDUNHLW￿NDP￿
%HL￿FKURQLVFKHQ￿9HUODXIVIRUPHQ￿EHUXKHQ￿GLH￿QDFKIROJHQGHQ￿.RPSOLNDWLRQHQ￿DXI￿HLQHU
6FKZlFKXQJ￿GHV￿*HVDPWRUJDQLVPXV￿XQG￿GHU￿LQGLYLGXHOOHQ￿5HVLVWHQ]￿￿ZDV￿GLH￿7LHUH￿IÅU￿YLHOH
%HJOHLWHUNUDQNXQJHQ￿HPSIlQJOLFK￿PDFKW￿￿ZLH￿]XP￿%HLVSLHO￿7ULFKRSK\WLH￿￿UHVSLUDWRULVFKH
.UDQNKHLWHQ￿￿,QGLJHVWLRQHQ￿XQG￿DQGHUHV￿
￿￿￿￿ %HKDQGOXQJ￿YRQ￿+DUQU|KUHQYHUVFKOÅVVHQ
$QJHVLFKWV￿GHU￿6FKZHUH￿GHV￿.UDQNKHLWVYHUODXIHV￿VRZLH￿GHU￿EHGHXWVDPHQ￿|NRQRPLVFKHQ
(LQEXâHQ￿LVW￿GLH￿1RWZHQGLJNHLW￿HLQHU￿HIIL]LHQWHQ￿%HKDQGOXQJ￿RIIHQVLFKWOLFK￿￿'LH￿7KHUDSLH￿EHL
+DUQU|KUHQYHUVFKOÅVVHQ￿PXVV￿VLQQYROOHUZHLVH￿DXI￿GLH￿%HVHLWLJXQJ￿GHV￿3DVVDJHKLQGHUQLVVHV
XQG￿GLH￿%HKHEXQJ￿GHU￿NRPSOLNDWLYHQ￿(UNUDQNXQJHQ￿DXVJHULFKWHW￿VHLQ￿
%HL￿GHQ￿JHOHJHQWOLFKHQ￿9HUOHJXQJHQ￿GHU￿8UHWKUD￿GXUFK￿+DHPDWRPH￿￿/LSRPH￿XQG￿bKQOLFKHP
HUIROJW￿GLH￿%HKDQGOXQJ￿HQWVSUHFKHQG￿GHU￿MHZHLOLJHQ￿6LWXDWLRQ￿￿(LQ￿JUXQGOHJHQGHV
%HKDQGOXQJVVFKHPD￿NDQQ￿VRPLW￿QLFKW￿HYDOXLHUW￿ZHUGHQ￿
%H]ÅJOLFK￿GHU￿8UROLWKLDVLV￿ILQGHW￿VLFK￿LP￿6FKULIWWXP￿HLQH￿9LHO]DKO￿DQ￿7KHUDSLHYRUVFKOlJHQ￿
ZREHL￿GLH￿:DKO￿GHU￿%HKDQGOXQJVPHWKRGH￿YRQ￿IROJHQGHQ￿(UZlJXQJHQ￿DEKlQJLJ￿]X￿PDFKHQ
LVW￿
(QWVFKHLGHQG￿LVW￿LQ￿HUVWHU￿/LQLH￿GLH￿ODXW￿9RUEHULFKW￿DQ]XQHKPHQGH￿'DXHU￿GHU￿(UNUDQNXQJ
VRZLH￿GLH￿NOLQLVFKH￿6\PSWRPDWLN￿￿DXV￿GHQHQ￿VLFK￿HLQH￿=XRUGQXQJ￿GHV￿MHZHLOLJHQ￿)DOOHV￿]X￿GHQ
REHQ￿EHVFKULHEHQHQ￿9HUODXIVIRUPHQ￿HUJLEW￿￿,Q￿IUÅKHQ￿.UDQNKHLWVVWDGLHQ￿NDQQ￿IROJOLFK￿HLQH
NRQVHUYDWLYH￿%HKDQGOXQJ￿HUZRJHQ￿ZHUGHQ￿￿ZlKUHQG￿GLH￿VSlWHUHQ￿LPPHU￿HLQHQ￿FKLUXUJLVFKHQ
(LQJULII￿HUIRUGHUQ￿￿'LH￿:DKO￿GHU￿2SHUDWLRQVPHWKRGH￿LVW￿GDQQ￿ZLHGHUXP￿DEKlQJLJ￿YRQ￿GHU
1XW]XQJVULFKWXQJ￿GHV￿HLQ]HOQHQ￿7LHUHV￿￿0DVWULQG￿RGHU￿=XFKWEXOOH￿￿VRZLH￿YRP￿$OWHU￿XQG
GDPLW￿GHP￿*HZLFKW￿GHV￿3DWLHQWHQ￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
￿￿￿￿￿￿ .RQVHUYDWLYH￿%HKDQGOXQJVPHWKRGHQ
1DFK￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿VRZLH￿*5h1'(5￿￿￿￿￿￿￿￿LVW￿GHU￿(LQVDW]￿NRQVHUYDWLYHU
%HKDQGOXQJVPHWKRGHQ￿LQQHUKDOE￿HLQHV￿=HLWUDXPHV￿YRQ￿￿￿￿￿￿￿6WXQGHQ￿QDFK￿%HJLQQ￿GHU
NOLQLVFKHQ￿6\PSWRPH￿HUIROJYHUVSUHFKHQG￿
=LHOH￿GLHVHU￿7KHUDSLH￿VLQG￿QDFK￿62&.(77￿XQG￿.1,*+7￿￿￿￿￿￿￿￿)ROJHQGH￿
D￿￿ 6LFKHUXQJ￿GHV￿IUHLHQ￿+DUQDEIOXVVHV
=XU￿6LFKHUXQJ￿GHV￿IUHLHQ￿8ULQDEIOXVVHV￿ZHUGHQ￿LQ￿HUVWHU￿/LQLH￿7UDQTXLOL]HU￿EH]LHKXQJVZHLVH
6SDVPRO\WLND￿YHUDEUHLFKW￿￿'LHVH￿EHZLUNHQ￿HLQH￿5HOD[DWLRQ￿GHU￿(LJHQPXVNXODWXU￿GHU￿8UHWKUD
VRZLH￿GHV￿0￿￿UHWUDFWRU￿SHQLV￿￿ZRGXUFK￿HV￿]X￿HLQHU￿:HLWXQJ￿GHU￿+DUQU|KUH￿XQG￿]XU￿6WUHFNXQJ
GHU￿)OH[XUD￿VLJPRLGHD￿SHQLV￿NRPPW￿￿'DGXUFK￿NDQQ￿HLQ￿VSRQWDQHU￿$EJDQJ￿GHV￿REWXULHUHQGHQ
6WHLQHV￿HUIROJHQ￿￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿
721.(1￿￿￿￿￿￿￿￿EHULFKWHW￿ÅEHU￿GHQ￿HUIROJUHLFKHQ￿(LQVDW]￿YRQ￿'HSURSDQH[
•￿￿6KDUSH￿'RKPH￿
EHL￿￿￿￿￿)lOOHQ￿YRQ￿8UROLWKLDVLV￿￿ZREHL￿HV￿VLFK￿XP￿HLQ￿SURWHLQIUHLHV￿￿VWLFNVWRIIKDOWLJHV￿([WUDNW
DXV￿GHP￿3DQNUHDV￿YRQ￿6lXJHWLHUHQ￿KDQGHOW￿￿'LHVHV￿3UlSDUDW￿￿]XQlFKVW￿QXU￿LQ￿GHU
+XPDQPHGL]LQ￿]XU￿6SDVPRO\VH￿EHL￿1LHUHQ￿￿EH]LHKXQJVZHLVH￿+DUQOHLWHUNROLNHQ￿DQJHZDQGW￿
]HLJWH￿JXWH￿:LUNXQJ￿EHL￿DOOHLQLJHU￿$QZHQGXQJ￿DEHU￿DXFK￿]XU￿8QWHUVWÅW]XQJ￿FKLUXUJLVFKHU
0DâQDKPHQ￿
'HV￿:HLWHUHQ￿HLJQHW￿VLFK￿$PLQRSURPD]LQ￿￿)XPDUDW￿GHV￿%LV￿GLPHWK\ODPLQR￿￿￿￿￿￿￿SURS\O￿￿￿￿
3KHQRWKLD]LQV￿￿]XU￿6SDVPRO\VH￿XQG￿NDQQ￿GDPLW￿LP￿IUÅKHQ￿(UNUDQNXQJVVWDGLXP￿DOV
DXVVFKOLHâOLFKH￿%HKDQGOXQJ￿￿LP￿VSlWHUHQ￿]XU￿8QWHUVWÅW]XQJ￿YRQ￿UHNWDOHQ￿XQG￿SUDHSXWLDOHQ
0DQLSXODWLRQHQ￿VRZLH￿QDFK￿8UHWKURWRPLH￿HLQJHVHW]W￿ZHUGHQ￿￿6&+((/￿XQG￿3$721￿￿￿￿￿￿￿￿
:HLWHUH￿0HWKRGHQ￿￿XP￿HLQH￿%HVHLWLJXQJ￿GHV￿3DVVDJHKLQGHUQLVVHV￿]X￿HU]LHOHQ￿￿VLQG
6WHLJHUXQJHQ￿GHU￿'LXUHVH￿￿￿]XP￿%HLVSLHO￿GXUFK￿$FHWD]RODPLG￿￿HLQHP￿&DUERDQK\GUDVH￿
+HPPHU￿￿%$/':,1￿￿￿￿￿￿￿￿￿￿RGHU￿9HUPLQGHUXQJ￿GHV￿6WHLQZDFKVWXPV￿GXUFK￿VHTXHVWULHUHQGH
3KRVSKDWH￿￿]XP￿%HLVSLHO￿GXUFK￿RUDOH￿*DEH￿YRQ￿1D('7$￿￿$OELRQ
˙￿￿+803+5(<6￿￿￿￿￿￿￿￿
%HLGH￿3UlSDUDWH￿GÅUIHQ￿JHPlâ￿GHQ￿$XWRUHQ￿QXU￿EHL￿SDUWLHOOHQ￿2EVWUXNWLRQHQ￿DOV￿DOOHLQLJH
7KHUDSLH￿DQJHZHQGHW￿ZHUGHQ￿￿DQVRQVWHQ￿GLHQHQ￿VLH￿QXU￿DOV￿SDOOLDWLYH￿0DâQDKPHQ￿
'LHV￿GÅUIWH￿DXFK￿IÅU￿GHQ￿LQ￿GHQ￿OHW]WHQ￿-DKUHQ￿LPPHU￿KlXILJHU￿SURSDJLHUWHQ￿(LQVDW]￿YRQ
SIODQ]OLFKHQ￿([WUDNWHQ￿PLW￿VWHLQO|VHQGHU￿:LUNXQJ￿VSH]LHOO￿LQ￿GHU￿%HKDQGOXQJ￿GHU￿8UROLWKLDVLV
JHOWHQ￿￿6R￿ZHLVHQ￿/$9$1,$￿XQG￿$1*(/2￿￿￿￿￿￿E￿￿DXI￿GLH￿NULVWDOOLVDWLRQVKHPPHQGH￿XQG/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
'LXUHVH￿VWHLJHUQGH￿:LUNXQJ￿YRQ￿&\VWRQH￿KLQ￿￿HLQHU￿.RPELQDWLRQ￿YHUVFKLHGHQHU￿SIODQ]OLFKHU
3UlSDUDWH￿￿EHL￿GHVVHQ￿$QZHQGXQJ￿DEHU￿LP￿*HJHQVDW]￿]X￿KHUN|PPOLFKHQ￿'LXUHWLND
(OHNWURO\WLPEDODQ]HQ￿YHUPLHGHQ￿ZHUGHQ￿VROOHQ￿
68*,0272￿HW￿DO￿￿￿￿￿￿￿￿￿VWHOOHQ￿EHL￿$QZHQGXQJ￿SIODQ]OLFKHU￿.RPELQDWLRQVSUlSDUDWH
HEHQIDOOV￿HLQH￿VWHLQO|VHQGH￿￿GLXUHWLVFKH￿XQG￿KDHPRVWDWLVFKH￿:LUNXQJ￿IHVW￿
=X￿GHQ￿QLFKW￿FKLUXUJLVFKHQ￿0HWKRGHQ￿GHU￿6WHLQHQWIHUQXQJ￿]lKOHQ￿IHUQHU￿QRFK￿GHU￿(LQVDW]￿YRQ
6WHLQ]HUWUÅPPHUXQJV]DQJHQ￿￿/LWKRWULSWRU￿￿RGHU￿6WHLQIDVVNDWKHWHUQ￿￿<h&(/￿￿￿￿￿￿￿￿VRZLH￿GHU
YRQ￿g+0(￿￿￿￿￿￿￿￿YRUJHVWHOOWH￿¥+DUQVWHLQIlQJHU¥￿￿ZREHL￿HV￿VLFK￿XP￿HLQHQ￿IOH[LEOHQ￿.DWKHWHU
PLW￿.lILJ￿DQ￿GHU￿6SLW]H￿KDQGHOW￿￿ZHOFKHU￿JlQ]OLFK￿LQ￿GHQ￿.DWKHWHU￿]XUÅFNJH]RJHQ￿ZHUGHQ
NDQQ￿
E￿￿ :LHGHUKHUVWHOOXQJ￿HLQHV￿DXVJHJOLFKHQHQ￿)OÅVVLJNHLWV￿￿XQG￿(OHNWURO\WKDXVKDOWHV
%HJOHLWHQG￿]X￿GHQ￿NRQVHUYDWLYHQ￿0HWKRGHQ￿]XU￿6LFKHUXQJ￿GHV￿+DUQIOXVVHV￿PXVV￿DXFK￿GHU
)OÅVVLJNHLWV￿￿XQG￿JHJHEHQHQIDOOV￿GHU￿(OHNWURO\WKDXVKDOW￿QRUPDOLVLHUW￿ZHUGHQ￿￿1DFK￿62&.(77
XQG￿.1,*+7￿￿￿￿￿￿￿￿JHQÅJW￿EHL￿DXVUHLFKHQGHU￿1LHUHQIXQNWLRQ￿￿ZHOFKH￿GHQ￿$XVJOHLFK￿YRQ
(OHNWURO\WLPEDODQ]HQ￿JHZlKUOHLVWHW￿￿GLH￿DOOHLQLJH￿=XIXKU￿YRQ￿SK\VLRORJLVFKHU￿.RFKVDO]O|VXQJ￿
%HL￿VFKZHU￿XUlPLVFKHQ￿7LHUHQ￿PLW￿]X￿HUZDUWHQGHU￿+\SRQDWULlPLH￿￿+\SRFKORUlPLH￿
+\SRNDOLlPLH￿XQG￿+\SHUSKRVSKDWlPLH￿VRZLH￿PHWDEROLVFKHU￿$ONDORVH￿VROOWH￿HEHQIDOOV
SK\VLRORJLVFKH￿.RFKVDO]O|VXQJ￿XQG￿.DOLXP￿YHUDEUHLFKW￿ZHUGHQ￿
￿￿￿￿￿￿ &KLUXUJLVFKH￿%HKDQGOXQJVPDâQDKPHQ
=HLJW￿GLH￿NRQVHUYDWLYH￿7KHUDSLH￿LQQHUKDOE￿YRQ￿￿￿￿6WXQGHQ￿NHLQH￿:LUNXQJ￿RGHU￿ZHUGHQ￿GLH
7LHUH￿HUVW￿LQ￿HLQHP￿IRUWJHVFKULWWHQHP￿.UDQNKHLWVVWDGLXP￿YRUJHVWHOOW￿￿VR￿PÅVVHQ￿FKLUXUJLVFKH
0DâQDKPHQ￿]XU￿%HVHLWLJXQJ￿GHV￿3DVVDJHKLQGHUQLVVHV￿HUJULIIHQ￿ZHUGHQ￿￿1DFK￿9$1￿0(75(
HW￿DO￿￿￿￿￿￿￿￿￿XQWHUVFKHLGHW￿PDQ￿GDEHL￿IROJHQGH￿0HWKRGHQ￿
D￿￿ 'LH￿8UHWKURWRPLH
%HL￿GHU￿8UHWKURWRPLH￿HUIROJW￿]XQlFKVW￿QXU￿GLH￿EOXWLJH￿(U|IIQXQJ￿GHU￿+DUQU|KUH
￿6,/%(56,(3(￿HW￿DO￿￿￿￿￿￿￿￿￿￿'LHVHV￿9RUJHKHQ￿NDQQ￿DXVVFKOLHâOLFK￿GHU￿(QWIHUQXQJ￿YRQ
+DUQVWHLQHQ￿GLHQHQ￿￿DEHU￿DXFK￿PLW￿ZHLWHUHQ￿%HKDQGOXQJVPHWKRGHQ￿￿ZLH￿]XP￿%HLVSLHO￿GHU
/LWKRWULSVLH￿RGHU￿.DWKHWHULVLHUXQJ￿￿NRPELQLHUW￿ZHUGHQ￿￿,P￿$QVFKOXVV￿DQ￿GLHVH￿0DâQDKPHQ/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
NDQQ￿GLH￿:XQGH￿6FKLFKW￿IÅU￿6FKLFKW￿YHUQlKW￿ZHUGHQ￿XQG￿VWHOOW￿GDQQ￿HLQHQ
%HKDQGOXQJVYHUVXFK￿LQVEHVRQGHUH￿IÅU￿=XFKWEXOOHQ￿GDU￿￿GD￿GLH￿+DUQU|KUH￿KLHUEHL￿LQ￿LKUHU
.RQWLQXLWlW￿HUKDOWHQ￿EOHLEW￿￿￿9$1￿0(75(￿HW￿DO￿￿￿￿￿￿￿￿￿￿+lXILJH￿.RPSOLNDWLRQHQ￿KLHUEHL￿VLQG
MHGRFK￿)LVWHOELOGXQJ￿XQG￿1DUEHQVWULNWXUHQ￿LP￿2SHUDWLRQVJHELHW￿￿,P￿)DOOH￿YRQ￿0DVWULQGHUQ￿￿EHL
GHQHQ￿GLH￿%HKDQGOXQJ￿DXVVFKOLHâOLFK￿GHU￿*HZlKUOHLVWXQJ￿GHV￿+DUQDEVDW]HV￿GLHQW￿￿EOHLEW￿GLH
:XQGH￿QDFK￿LQLWLDOHU￿8UHWKURWRPLH￿GDJHJHQ￿]XQlFKVW￿RIIHQ￿￿EHYRU￿VLFK￿QDFK￿HWZD￿DFKW￿7DJHQ
QRFK￿HLQH￿8UHWKURVWRPLH￿DQVFKOLHâW￿￿6,/%(56,(3(￿HW￿DO￿￿￿￿￿￿￿￿￿
'LH￿8UHWKURWRPLH￿NDQQ￿SULQ]LSLHOO￿HQWODQJ￿GHV￿JHVDPWHQ￿9HUODXIV￿GHU￿8UHWKUD￿HUIROJHQ￿￿]XU
)UHLOHJXQJ￿XQG￿'DUVWHOOXQJ￿GHU￿8UHWKUD￿KDEHQ￿VLFK￿DEHU￿IROJHQGH￿=XJlQJH￿DOV￿DP￿JÅQVWLJVWHQ
HUZLHVHQ￿
￿￿ %HL￿GHU￿SRVWVNURWDOHQ￿8UHWKURWRPLH￿ZLUG￿GDV￿7LHU￿LQ￿5ÅFNHQODJH￿PLW￿QDFK￿NUDQLDO
JHEXQGHQHQ￿*OLHGPDâHQ￿JHEUDFKW￿XQG￿HLQ￿]LUND￿DFKW￿=HQWLPHWHU￿ODQJHU￿6FKQLWW￿HWZD￿DFKW
=HQWLPHWHU￿KLQWHU￿GHP￿6NURWXP￿HQWODQJ￿GHU￿0HGLDQHQ￿GXUFKJHIÅKUW￿￿YRQ￿GHP￿DXV￿GHU
3HQLV￿IUHLSUlSDULHUW￿XQG￿GLH￿+DUQU|KUH￿HU|IIQHW￿ZLUG￿￿'LHVH￿0HWKRGH￿HLJQHW￿VLFK￿YRU￿DOOHP
IÅU￿MXQJH￿7LHUH￿￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿%$/':,1￿￿￿￿￿￿￿￿*(5$￿HW￿DO￿￿￿￿￿￿￿￿
35$6$'￿HW￿DO￿￿￿￿￿￿￿￿￿:$/.(5￿￿￿￿￿￿￿￿6,1*+￿XQG￿6$+8￿￿￿￿￿￿￿￿9$1￿0(75(￿HW￿DO￿
￿￿￿￿￿￿
￿￿ 'LH￿SRVWLVFKLDOH￿8UHWKURWRPLH￿NDQQ￿DXFK￿EHL￿7LHUHQ￿PLW￿HLQHP￿*HZLFKW￿ÅEHU￿￿￿￿￿NJ
DQJHZHQGHW￿ZHUGHQ￿￿+LHUEHL￿ZLUG￿DP￿VWHKHQGHQ￿7LHU￿HWZD￿￿￿￿=HQWLPHWHU￿XQWHU￿GHP￿$QXV
HLQ￿YLHU￿ELV￿IÅQI￿=HQWLPHWHU￿ODQJHU￿6FKQLWW￿ELV￿]XP￿6LW]EHLQERJHQ￿DQJHEUDFKW￿￿)UHLOHJXQJ
GHV￿3HQLV￿XQG￿(U|IIQXQJ￿GHU￿8UHWKUD￿VFKOLHâHQ￿VLFK￿DQ￿￿.,1*5(<￿￿￿￿￿￿￿￿5$2￿HW￿DO￿￿
￿￿￿￿￿￿*(5$￿HW￿DO￿￿￿￿￿￿￿￿￿9$1￿0(75(￿￿￿￿￿￿￿￿
￿￿ 'LH￿LQIUDDQDOH￿8UHWKURWRPLH￿HUP|JOLFKW￿GLH￿(U|IIQXQJ￿GHU￿3DUV￿SHOYLQD￿XUHWKUDH￿￿'LHVHU
=XJDQJ￿LVW￿LQVEHVRQGHUH￿EHL￿GHU￿(LQIÅKUXQJ￿YRQ￿.DWKHWHUQ￿XQG￿(QGRVNRSHQ￿VRZLH￿EHL
/LWKRWULSVLH￿YRQ￿%ODVHQVWHLQHQ￿LQGL]LHUW￿￿GD￿GLHVH￿,QVWUXPHQWH￿QXU￿VHKU￿VFKZHU￿GLH￿)OH[XUD
VLJPRLGHD￿XQG￿GHQ￿$UFXV￿LVFKLDGLFXV￿LP￿9HUODXI￿GHU￿3DUV￿VSRQJLRVD￿SDVVLHUHQ￿￿%HL￿GLHVHU
0HWKRGH￿ZLUG￿GHU￿'DPPVFKQLWW￿]ZHL￿ELV￿GUHL￿=HQWLPHWHU￿XQWHUKDOE￿GHV￿$QXV￿DQJHEUDFKW
XQG￿YRQ￿GRUW￿DXV￿HQWODQJ￿GHU￿0LWWHOOLQLH￿ELV￿]XP￿6LW]EHLQERJHQ￿IRUWJHIÅKUW￿￿'LH￿(U|IIQXQJ
GHU￿8UHWKUD￿HUIROJW￿￿LQGHP￿GDV￿&RUSXV￿FDYHUQRVXP￿GXUFKVFKQLWWHQ￿ZLUG￿￿6,1*+￿XQG
5$2￿￿￿￿￿￿￿￿:,17(5￿HW￿DO￿￿￿￿￿￿￿￿￿
￿￿ 'LH￿SUDHEXOERPXVNXOlUH￿8UHWKURWRPLH￿ZLUG￿DXI￿*UXQG￿GHUVHOEHQ￿,QGLNDWLRQ￿ZLH￿GLH
LQIUDDQDOH￿DQJHZHQGHW￿￿,P￿*HJHQVDW]￿]X￿GLHVHU￿HUIROJW￿GHU￿'DPPVFKQLWW￿KLHUEHL￿MHGRFK
OHLFKW￿SDUDPHGLDQ￿HLQ￿=HQWLPHWHU￿XQWHUKDOE￿GHV￿$QXV￿ELV￿HLQ￿=HQWLPHWHU￿REHUKDOE￿GHV/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
6LW]EHLQERJHQV￿￿'LH￿8UHWKUD￿ZLUG￿GRUW￿HU|IIQHW￿￿ZR￿GLH￿$SRQHXURVH￿GHV￿8UHWKUDPXVNHOV￿
HLQH￿6FKLFKW￿GHU￿3DUV￿GLVVHPLQDWD￿XQG￿GDV￿KLHU￿QRFK￿GÅQQH￿6WUDWXP￿FDYHUQRVXP￿YHUODXIHQ￿
*HJHQÅEHU￿GHU￿LQIUDDQDOHQ￿8UHWKURWRPLH￿KDW￿GLHVH￿0HWKRGH￿GHQ￿9RUWHLO￿￿JHULQJHUH
%OXWXQJHQ￿]X￿YHUXUVDFKHQ￿XQG￿GHQ￿(LQVDW]￿YRQ￿,QVWUXPHQWHQ￿ZHLWHUKLQ￿]X￿HUOHLFKWHUQ
￿6,1*+￿XQG￿5$2￿￿￿￿￿￿￿￿
￿￿ 'DV￿YRQ￿/$9$1,$￿XQG￿$1*(/2￿￿￿￿￿￿D￿￿HQWZLFNHOWH￿9HUIDKUHQ￿GHU￿SDUDDQDOHQ
8UHWKURWRPLH￿ZLUG￿DP￿VHLWOLFK￿OLHJHQGHQ￿7LHU￿GXUFKJHIÅKUW￿￿'HU￿￿￿￿￿￿￿=HQWLPHWHU￿ODQJH
'DPPVFKQLWW￿IÅKUW￿YRQ￿GHU￿6FKZDQ]ZXU]HO￿OLQNV￿DP￿$QXV￿YRUEHL￿ELV￿]XP￿6LW]EHLQERJHQ￿
1DFK￿+HUDXVYHUODJHUXQJ￿GHV￿3HQLV￿NDQQ￿GLH￿3DUV￿SHOYLQD￿XUHWKUDH￿HU|IIQHW￿ZHUGHQ￿￿'LH
$XWRUHQ￿HPSIHKOHQ￿GLHVH￿0HWKRGH￿EHVRQGHUV￿]XU￿.DWKHWHULVLHUXQJ￿￿GD￿GLH￿UHWURJUDGH
.DWKHWHUYHUOHJXQJ￿DXI￿*UXQG￿GHU￿3DVVDJHKLQGHUQLVVH￿LQ￿GHU￿3DUV￿VSRQJLRVD￿XUHWKUDH￿VRZLH
GXUFK￿GDV￿9RUKDQGHQVHLQ￿HLQHU￿¥PHPEUDQ|VHQ￿6SDQJH¥￿DP￿$UFXV￿LVFKLDGLFXV￿XQP|JOLFK
VHL￿
￿￿ (LQH￿UHODWLY￿QHX￿HQWZLFNHOWH￿7HFKQLN￿VWHOOW￿GLH￿SDUDSHQLOH￿8UHWKURWRPLH￿GDU￿￿028/,￿
￿￿￿￿￿￿￿%HL￿GLHVHU￿DQ￿VLHEHQ￿7LHUHQ￿HUIROJUHLFK￿DQJHZDQGWHQ￿0HWKRGH￿ZLUG￿GLH￿8UHWKUD￿ELV
]XU￿2EVWUXNWLRQVVWHOOH￿VRQGLHUW￿￿ZRUDXIKLQ￿GLH￿6RQGH￿DP￿3UDHSXWLXP￿IL[LHUW￿ZLUG￿￿'LH
,Q]LVLRQ￿HUIROJW￿￿￿￿￿￿￿=HQWLPHWHU￿HQWODQJ￿GHU￿0LWWHOOLQLH￿GHV￿3UDHSXWLXPV￿￿GHU￿3HQLV￿ZLUG
KHUDXVYHUODJHUW￿￿1DFK￿3DOSDWLRQ￿GHU￿2EVWUXNWLRQVVWHOOH￿ZLUG￿SUR[LPDO￿XQG￿GLVWDO￿YRQ
GLHVHU￿GLH￿%OXW]XIXKU￿GXUFK￿MH￿HLQHQ￿*XPPLULQJ￿XQWHUEXQGHQ￿￿(LQ￿HWZD￿]ZHL￿=HQWLPHWHU
ODQJHU￿6FKQLWW￿ZLUG￿VHLWOLFK￿DP￿3HQLV￿XQG￿GDPLW￿VHLWOLFK￿GHU￿8UHWKUD￿DQJHOHJW￿￿hEHU￿GLHVH
,Q]LVLRQ￿ZLUG￿HLQH￿'DXPHQ]DQJH￿GXUFK￿GLH￿'RUVDOIOlFKH￿GHU￿8UHWKUD￿LQ￿GHUHQ￿/XPHQ
JHVWRâHQ￿XQG￿GHU￿6WHLQ￿HQWIHUQW￿￿9RUWHLOH￿GLHVHU￿HLQIDFKHQ￿￿DXFK￿XQWHU￿)HOGEHGLQJXQJHQ
GXUFKIÅKUEDUHQ￿0HWKRGH￿VLQG￿￿GDVV￿GLH￿8UHWKUD￿NDXP￿YHUOHW]W￿ZLUG￿￿ZRPLW￿GDV￿5LVLNR￿YRQ
6WULNWXUHQ￿XQG￿+DUQLQILOWUDWLRQHQ￿LQ￿GDV￿XPOLHJHQGH￿*HZHEH￿PLQLPLHUW￿ZLUG￿￿DEHU￿DXFK￿
GDVV￿GHU￿6FKQLWW￿QXU￿GXUFK￿GDV￿ILEURHODVWLVFKH￿*HZHEH￿GHV￿3HQLV￿XQG￿QLFKW￿GXUFK￿1HUYHQ
RGHU￿*HIlâH￿JHIÅKUW￿ZLUG￿￿ZRGXUFK￿QXU￿JHULQJUDGLJH￿%OXWXQJHQ￿DXIWUHWHQ￿
*UXQGVlW]OLFK￿EHUJHQ￿DOOH￿8UHWKURWRPLHWHFKQLNHQ￿GLH￿*HIDKU￿UH]LGLYLHUHQGHU￿2EVWUXNWLRQHQ
DXI￿*UXQG￿QDFKIROJHQGHU￿6WHLQH￿VRZLH￿GHV￿$XIWUHWHQV￿YRQ￿6WULNWXUHQ￿LP￿2SHUDWLRQVIHOG￿LQ
VLFK￿￿$XFK￿8ULQLQILOWUDWLRQHQ￿LQ￿GDV￿XPJHEHQGH￿*HZHEH￿PLW￿QDFKIROJHQGHU￿)LVWHOELOGXQJ
VWHOOHQ￿HLQH￿KlXILJH￿.RPSOLNDWLRQ￿GDU￿￿1LFKW￿]XOHW]W￿NDQQ￿HLQH￿)LEURVLHUXQJ￿GHV
2SHUDWLRQVJHELHWHV￿EHLP￿=XFKWEXOOHQ￿]X￿HLQHU￿XQJHQÅJHQGHQ￿$XVVFKDFKWXQJ￿GHV￿3HQLV
ZlKUHQG￿GHU￿(UHNWLRQ￿IÅKUHQ￿￿9$1￿0(75(￿HW￿DO￿￿￿￿￿￿￿￿￿￿0$//<￿XQG￿%200$,$+￿￿￿￿￿￿￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
VFKODJHQ￿]XU￿9HUPHLGXQJ￿SRVWRSHUDWLYHU￿6WULNWXUHQ￿GLH￿JUXQGVlW]OLFKH￿9HUZHQGXQJ￿YRQ
.DWKHWHUQ￿EHL￿GHU￿'XUFKIÅKUXQJ￿HLQHU￿8UHWKURWRPLH￿YRU￿￿GD￿GLHVH￿HLQH￿9HUHQJXQJ￿GHV￿/XPHQV
YHUKLQGHUQ￿
(LQH￿YHUEHVVHUWH￿:XQGKHLOXQJ￿RKQH￿+DUQLQILOWUDWLRQHQ￿RGHU￿6WULNWXUHQ￿NDQQ￿QDFK￿0(7&$/)
￿￿￿￿￿E￿￿DXFK￿GXUFK￿GLH￿9HUZHQGXQJ￿YRQ￿0HWK\O￿￿￿&\DQRDFU\OPRQRPHUHQ￿HU]LHOW￿ZHUGHQ￿
'LHVH￿VFKQHOO￿SRO\PHULVLHUHQGHQ￿9HUELQGXQJHQ￿VRUJHQ￿IÅU￿HLQHQ￿UDVFKHQ￿XQG￿VLFKHUHQ
:XQGYHUVFKOXVV￿GXUFK￿9HUNOHEHQ￿GHU￿*HZHEHVFKLFKWHQ￿￿RKQH￿GDVV￿HLQH￿1DKW￿HUIRUGHUOLFK￿LVW￿
%26(￿HW￿DO￿￿￿￿￿￿￿￿￿EHVFKUHLEHQ￿HLQ￿9HUIDKUHQ￿]XU￿1DFKRSHUDWLRQ￿EHL￿)LVWHOELOGXQJ￿￿+LHUEHL
ZLUG￿GDV￿ILEURVLHUWH￿*HZHEH￿HQWODQJ￿GHU￿)LVWHO￿VRZLH￿GHU￿QHNURWLVFKH￿7HLO￿GHU￿8UHWKUD
VRUJIlOWLJ￿HQWIHUQW￿￿'DV￿IHKOHQGH￿6WÅFN￿GHU￿+DUQU|KUH￿ZLUG￿GXUFK￿HLQ￿DXWRJHQHV
+DXWWUDQVSODQWDW￿DXV￿GHU￿YHQWUDOHQ￿$EGRPLQDOUHJLRQ￿HUVHW]W￿￿ZREHL￿HLQ￿.DWKHWHU￿DOV
¥)ÅKUXQJVVFKLHQH¥￿GLHQW￿
E￿￿ 'LH￿8UHWKURVWRPLH
+LHUXQWHU￿YHUVWHKW￿PDQ￿GLH￿WHPSRUlUH￿RGHU￿GDXHUQGH￿NÅQVWOLFKH￿+DUQDEOHLWXQJ￿PLWWHOV￿RSHUDWLY
DQJHOHJWHU￿+DUQU|KUHQILVWHO￿￿36&+<5(0%(/￿￿￿￿￿￿￿￿￿=XPHLVW￿ZLUG￿GLHVH
2SHUDWLRQVPHWKRGH￿YRP￿3HULQHXP￿KHU￿DXVJHIÅKUW￿￿ZREHL￿GHU￿6FKQLWW￿P|JOLFKVW￿ZHLW￿YHQWUDO
JHOHJHQ￿VHLQ￿VROOWH￿￿'DGXUFK￿EHVWHKW￿LP￿)DOOH￿YRQ￿5H]LGLYHQ￿GLH￿0|JOLFKNHLW￿HLQHU￿HUQHXWHQ
8UHWKURVWRPLH￿￿ZLH￿DXFK￿GLH￿+DXWLUULWDWLRQHQ￿GXUFK￿$EIOLHâHQ￿GHV￿+DUQHV￿HLQJHVFKUlQNW
ZHUGHQ￿N|QQHQ￿￿,P￿$QVFKOXVV￿DQ￿GHQ￿+DXWVFKQLWW￿ZLUG￿GHU￿3HQLV￿IUHLSUlSDULHUW￿
KHUDXVYHUODJHUW￿XQG￿GLH￿8UHWKUD￿ÅEHU￿HLQH￿/lQJH￿YRQ￿￿￿￿ELV￿￿￿￿=HQWLPHWHUQ￿HU|IIQHW￿￿'LH
6FKOHLPKDXW￿GHU￿+DUQU|KUH￿ZLUG￿GDUDXIKLQ￿ÅEHU￿(LQ]HOKHIWH￿PLW￿GHU￿+DXW￿YHUQlKW￿￿=LHO￿LVW￿HV￿
HLQH￿OlQJHU￿DQGDXHUQGH￿$EIOXVVP|JOLFKNHLW￿IÅU￿GHQ￿8ULQ￿]X￿VFKDIIHQ￿￿'LH￿5H]LGLYJHIDKU￿DXI
*UXQG￿QDFKIROJHQGHU￿6WHLQDEJlQJH￿RGHU￿6WULNWXU￿DQ￿GHU￿2SHUDWLRQVVWHOOH￿LVW￿MHGRFK￿UHODWLY
KRFK￿￿0|JOLFKH￿.RPSOLNDWLRQHQ￿VLQG￿DXIVWHLJHQGH￿,QIHNWLRQHQ￿￿%OXWXQJHQ￿￿8ULQLQILOWUDWLRQHQ
LQ￿GDV￿XPJHEHQGH￿*HZHEH￿XQG￿1DKWGHKLV]HQ]￿￿9$1￿0(75(￿HW￿DO￿￿￿￿￿￿￿￿￿
/LWHUDWXUDQJDEHQ￿EH]ÅJOLFK￿GHU￿%HKDQGOXQJ￿YRQ￿8UROLWKLDVLV￿GXUFK￿DOOHLQLJH￿8UHWKURVWRPLH
H[LVWLHUHQ￿NDXP￿￿6R￿ZLUG￿GLHVHV￿9HUIDKUHQ￿]XPHLVW￿PLW￿DQGHUHQ￿2SHUDWLRQVPHWKRGHQ
NRPELQLHUW￿￿]XP￿%HLVSLHO￿PLW￿GHU￿3HQLVDPSXWDWLRQ￿￿
F￿￿ 'LH￿3HQLVDPSXWDWLRQ
:lKUHQG￿GLH￿7HFKQLN￿GHU￿8UHWKURWRPLH￿]XU￿%HKHEXQJ￿DNXWHU￿8ULQDEIOXVVEHKLQGHUXQJHQ
DQJHZHQGHW￿ZLUG￿￿LVW￿GLH￿3HQLVDPSXWDWLRQ￿EHL￿OlQJHUZlKUHQGHU￿2EVWUXNWLRQ￿GHU￿8UHWKUD￿PLW/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
QDFKIROJHQGHP￿'HNXELWDOXONXV￿￿SHULXUHWKUDOHQ￿*HVFKZÅU￿RGHU￿$EV]HVV￿LQGL]LHUW￿￿%HL￿HLQHU
8UHWKUDUXSWXU￿LVW￿GLHVH￿0HWKRGH￿GDV￿0LWWHO￿GHU￿:DKO￿￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿￿$OV
%HKDQGOXQJV]LHOH￿JHEHQ￿GLH￿$XWRUHQ
￿￿ GLH￿6FKDIIXQJ￿HLQHV￿IUHLHQ￿8ULQDEIOXVVHV￿XQG
￿￿ GLH￿'UDLQDJH￿GHV￿VXENXWDQHQ￿+DUQRHGHPV￿DQ￿
'LH￿3HQLVDPSXWDWLRQ￿ZLUG￿DP￿VWHKHQGHQ￿7LHU￿GXUFKJHIÅKUW￿￿ZREHL￿HLQ￿VHFKV￿ELV￿DFKW
=HQWLPHWHU￿ODQJHU￿+DXWVFKQLWW￿HWZD￿￿￿￿￿￿￿=HQWLPHWHU￿REHUKDOE￿GHV￿6NURWDODQVDW]HV￿HUIROJW￿
1DFK￿$XIVXFKHQ￿GHU￿2EVWUXNWLRQVVWHOOH￿ZLUG￿GHU￿3HQLV￿REHUKDOE￿GDYRQ￿DQ￿GLH￿+DXWUlQGHU
JHQlKW￿XQG￿GXUFKWUHQQW￿￿LQGHP￿]ZHL￿ELV￿GUHL￿=HQWLPHWHU￿GHV￿6WXPSIHV￿ÅEHU￿GLH￿+DXWUlQGHU
KHUYRUUDJHQ￿VROOWHQ￿￿.RPELQLHUW￿PDQ￿GLHVH￿0HWKRGH￿PLW￿GHU￿8UHWKURVWRPLH￿￿VR￿ZLUG￿]XU
9HUPHLGXQJ￿YRQ￿6WULNWXUHQ￿GHU￿ÅEHUVWHKHQGH￿7HLO￿GHU￿8UHWKUD￿HU|IIQHW￿XQG￿GHVVHQ
6FKOHLPKDXW￿DQ￿GLH￿+DXW￿JHQlKW￿￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿<h&(/￿￿￿￿￿￿￿￿9$1
0(75(￿HW￿DO￿￿￿￿￿￿￿￿￿
%HL￿GHU￿3HQLVDPSXWDWLRQ￿KDQGHOW￿HV￿VLFK￿XP￿HLQ￿YHUKlOWQLVPlâLJ￿ELOOLJHV￿￿HLQIDFKHV￿XQG
UDVFKHV￿%HKDQGOXQJVYHUIDKUHQ￿￿GDV￿DXFK￿XQWHU￿GHQ￿%HGLQJXQJHQ￿GHU￿/DQGSUD[LV￿GXUFKIÅKUEDU
LVW￿￿$OOHUGLQJV￿VWHOOW￿VLH￿QXU￿HLQH￿YRUÅEHUJHKHQGH￿/|VXQJ￿GDU￿￿DXI￿GLH￿GLH￿DOVEDOGLJH
6FKODFKWXQJ￿HUIROJHQ￿VROOWH￿￿)LVWHOELOGXQJ￿￿7UDXPDWLVLHUXQJ￿GHV￿3HQLVVWXPSIHV￿GXUFK￿GHQ
6FKZDQ]￿￿8ULQLQILOWUDWLRQ￿LQ￿GDV￿XPJHEHQGH￿*HZHEH￿￿6WULNWXU￿XQG￿9HUVFKOXVV￿GHU￿DUWLIL]LHOOHQ
gIIQXQJ￿GXUFK￿QDFKIROJHQGH￿6WHLQH￿RGHU￿NRDJXOLHUWHV￿%OXW￿VLQG￿P|JOLFKH￿.RPSOLNDWLRQHQ￿￿GLH
GXUFK￿6FKODFKWXQJ￿LQQHUKDOE￿YRQ￿YLHU￿:RFKHQ￿SRVW￿RSHUDWLRQHP￿YHUPLHGHQ￿ZHUGHQ￿N|QQHQ
￿9$1￿0(75(￿HW￿DO￿￿￿￿￿￿￿￿￿
6WHOOW￿VLFK￿QDFK￿GHQ￿RSHUDWLYHQ￿0DâQDKPHQ￿NHLQ￿IUHLHU￿8ULQIOXVV￿HLQ￿￿VR￿NDQQ￿GLHV￿DQ￿HLQHU
%ODVHQOlKPXQJ￿LQIROJH￿hEHUGHKQXQJ￿OLHJHQ￿￿=XU￿9HUKLQGHUXQJ￿HLQHU￿5XSWXU￿￿NDQQ￿GLH￿%ODVH
ÅEHU￿GDV￿$EGRPHQ￿RGHU￿GDV￿5HNWXP￿SXQNWLHUW￿ZHUGHQ￿￿)5$1.￿￿￿￿￿￿￿￿<h&(/￿￿￿￿￿￿￿￿￿'XUFK
HLQH￿GHUDUWLJH￿0DâQDKPH￿ZLUG￿HLQHUVHLWV￿IÅU￿HLQH￿(QWOHHUXQJ￿GHU￿%ODVH￿JHVRUJW￿￿DQGHUHUVHLWV
NDQQ￿GLH￿3XQNWLRQ￿DOV￿DGlTXDWHU￿5HL]￿IÅU￿HLQH￿.RQWUDNWLRQ￿GHU￿0XVNXODWXU￿GLHQHQ￿￿+lXILJ
JHQÅJW￿DEHU￿DXFK￿GLH￿UHNWDOH￿0DVVDJH￿]XU￿6WLPXODWLRQ￿GHV￿8ULQIOXVVHV￿
'XUFK￿GLH￿1HNURVH￿GHU￿8UHWKUD￿RGHU￿GHUHQ￿5XSWXU￿NRPPW￿HV￿]XP￿8ULQDEIOXVV￿LQ￿GDV
XPJHEHQGH￿*HZHEH￿XQG￿GDPLW￿]XU￿(QWVWHKXQJ￿HLQHV￿+DUQ|GHPV￿￿1DFK￿7,//0$11￿XQG
g+0(￿￿￿￿￿￿￿￿ZLUG￿GLH￿'UDLQDJH￿GHV￿+DUQ|GHPV￿GDPLW￿HUUHLFKW￿￿GDVV￿LQ￿GDV￿EHWURIIHQH
*HZHEH￿PHKUHUH￿WLHIH￿6FKQLWWH￿DXVJHIÅKUW￿ZHUGHQ￿￿ÅEHU￿GLH￿GHU￿8ULQ￿DEODXIHQ￿NDQQ￿￿9RQ/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
SRVLWLYHQ￿5HVXOWDWHQ￿EHL￿$QZHQGXQJ￿GLHVHU￿0HWKRGH￿EHULFKWHQ￿DXFK￿6$5.$7(￿HW￿DO￿￿￿￿￿￿￿￿￿
6LH￿HPSIHKOHQ￿]XGHP￿GDV￿$EWUDJHQ￿QHNURWLVFKHU￿+DXWSDUWLHQ￿XQG￿HLQH￿$GDSWDWLRQ￿GHU
YHUEOHLEHQGHQ￿+DXWUlQGHU￿PLW￿+LOIH￿YRQ￿1lKWHQ￿
G￿￿ 2SHUDWLYH￿9HUIDKUHQ￿EHL￿%ODVHQUXSWXU
+lXILJ￿]LHKW￿GLH￿%HKLQGHUXQJ￿GHV￿8ULQDEIOXVVHV￿XQG￿GLH￿NRQVHNXWLYH￿+DUQUHWHQWLRQ￿HLQH
%ODVHQUXSWXU￿QDFK￿VLFK￿￿7LOOPDQQ￿XQG￿gKPH￿￿￿￿￿￿￿￿XQWHUVFKHLGHQ￿KLHU￿YLHU￿6WDGLHQ￿
￿￿ %HL￿7LHUHQ￿LQ￿LQLWLDOHQ￿6WDGLHQ￿LVW￿GDV￿$OOJHPHLQEHILQGHQ￿QDKH]X￿XQJHVWU|UW￿XQG￿GDV
$EGRPHQ￿QXU￿PlâLJ￿HUZHLWHUW￿￿%HL￿GHU￿UHNWDOHQ￿8QWHUVXFKXQJ￿NDQQ￿VLFK￿KHUDXVVWHOOHQ￿
GDVV￿GLH￿%ODVH￿WHLOZHLVH￿JHIÅOOW￿LVW￿￿'LH￿0LNWLRQ￿LVW￿KLHUEHL￿QXU￿JHULQJJUDGLJ￿JHVW|UW￿
￿￿ %HL￿GHU￿HLQIDFKHQ￿%ODVHQUXSWXU￿LVW￿GDV￿$OOJHPHLQEHILQGHQ￿QXU￿JHULQJUDGLJ￿JHVW|UW￿￿GDV
$EGRPHQ￿GLODWLHUW￿XQG￿GLH￿+DUQEODVH￿NROODELHUW￿
￿￿ ,P￿IRUWJHVFKULWWHQHQ￿6WDGLXP￿VWHOOHQ￿VLFK￿]X￿HLQHP￿KRFKJUDGLJ￿JHVW|UWHQ
$OOJHPHLQEHILQGHQ￿VRZLH￿]X￿HLQHU￿NROODELHUWHQ￿+DUQEODVH￿XQG￿H[WHQVLYHQ￿'HKQXQJ￿GHV
$EGRPHQV￿GHXWOLFKH￿$Q]HLFKHQ￿HLQHU￿8UlPLH￿HLQ￿￿GLH￿VLFK￿LQ￿,QWR[LNDWLRQVHUVFKHLQXQJHQ￿
'HSUHVVLRQ￿XQG￿%81￿:HUWHQ￿ÅEHU￿￿￿￿PPRO￿O￿lXâHUQ￿
￿￿ 'DV￿(QGVWDGLXP￿HLQHU￿%ODVHQUXSWXU￿LVW￿GXUFK￿GHXWOLFKH￿8UlPLH￿XQG￿'HSUHVVLRQ￿VRZLH
GXUFK￿EOXWLJ￿XULQ|VHV￿%DXFKK|KOHQSXQNWDW￿XQG￿3HULWRQLWLV￿JHNHQQ]HLFKQHW￿
=LHOVHW]XQJHQ￿EHL￿GHU￿%HKDQGOXQJ￿HLQHU￿%ODVHQUXSWXU￿PÅVVHQ￿QDFK￿7,//0$11￿XQG￿g+0(
￿￿￿￿￿￿￿IROJHQGH￿VHLQ￿
￿￿ =XU￿6FKDIIXQJ￿HLQHV￿IUHLHQ￿+DUQDEIOXVVHV￿N|QQHQ￿SULQ]LSLHOO￿DOOH￿REHQ￿DXIJHIÅKUWHQ
7HFKQLNHQ￿GHU￿8UHWKURWRPLH￿XQG￿3HQLVDPSXWDWLRQ￿KHUDQJH]RJHQ￿ZHUGHQ￿￿ZREHL￿VLH￿EHLP
9RUOLHJHQ￿HLQHU￿%ODVHQUXSWXU￿MHGRFK￿LPPHU￿PLW￿GHP￿/HJHQ￿HLQHV￿9HUZHLONDWKHWHUV
NRPELQLHUW￿ZHUGHQ￿￿GHU￿HLQHQ￿NRQWLQXLHUOLFKHQ￿8ULQIOXVV￿JHZlKUOHLVWHW￿XQG￿GDPLW￿HLQH
'HKQXQJ￿GHU￿%ODVH￿YHUKLQGHUW￿
￿￿ *HZlKUOHLVWXQJ￿GHU￿%ODVHQKHLOXQJ￿￿'LH￿:DKO￿GHU￿0HWKRGH￿KlQJW￿YRQ￿GHU￿MHZHLOLJHQ
6LWXDWLRQ￿DE￿
1DFK￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿NDQQ￿LQ￿GHQ￿$QIDQJVVWDGLHQ￿GHU￿(UNUDQNXQJ￿HLQH
6SRQWDQKHLOXQJ￿HUIROJHQ￿￿8QWHUVWÅW]HQG￿NDQQ￿GHU￿+DUQ￿ÅEHU￿HLQH￿+RKOQDGHO￿DXV￿GHU
%DXFKK|KOH￿DEJHODVVHQ￿ZHUGHQ￿￿ZRGXUFK￿GLH￿+HLOXQJVFKDQFHQ￿GHU￿3DWLHQWHQ￿YHUEHVVHUW
ZHUGHQ￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
$XFK￿EHL￿HLQIDFKHQ￿%ODVHQUXSWXUHQ￿LVW￿HLQH￿1DKW￿GHU￿%ODVH￿QLFKW￿]ZLQJHQG￿HUIRUGHUOLFK￿
:HQQ￿HV￿GHU￿$OOJHPHLQ]XVWDQG￿GHV￿3DWLHQWHQ￿HUODXEW￿￿NDQQ￿KLHU￿HEHQIDOOV￿QRFK￿HLQH
6SRQWDQKHLOXQJ￿GHU￿%ODVH￿DEJHZDUWHW￿ZHUGHQ￿￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿
9RUDXVVHW]XQJ￿LVW￿DOOHUGLQJV￿GLH￿%HVHLWLJXQJ￿GHV￿3DVVDJHKLQGHUQLVVHV￿XQG￿GDV￿/HJHQ￿HLQHV
9HUZHLONDWKHWHUV￿￿'XUFK￿GHQ￿NRQWLQXLHUOLFKHQ￿+DUQDEIOXVV￿YHUEOHLEW￿GLH￿%ODVH￿LQ
NRQWUDKLHUWHP￿=XVWDQG￿￿ZRPLW￿GLH￿:XQGUlQGHU￿DQ￿GHU￿5XSWXUVWHOOH￿DQHLQDQGHUOLHJHQ￿￿:LH
6HNWLRQVEHIXQGH￿]HLJHQ￿￿HUIROJW￿GLH￿$EGLFKWXQJ￿GHU￿3HUIRUDWLRQ￿GXUFK
)LEULQDXIODJHUXQJHQ￿￿]XP￿7HLO￿DXFK￿GXUFK￿]XVlW]OLFKH￿9HUNOHEXQJHQ￿PLW￿GHP￿1HW]￿
$QGHUH￿$XWRUHQ￿EHVFKUHLEHQ￿LQ￿GLHVHP￿)DOO￿HEHQVR￿2SHUDWLRQVPHWKRGHQ￿￿EHL￿GHQHQ￿GLH
5XSWXUVWHOOH￿XQYHUVRUJW￿EOHLEW￿XQG￿QXU￿0DâQDKPHQ￿]XU￿8QWHUVWÅW]XQJ￿GHU￿6HOEVWKHLOXQJ
HUJULIIHQ￿ZHUGHQ￿￿1225'6<￿XQG￿75277(5￿￿￿￿￿￿￿￿EHLVSLHOVZHLVH￿EULQJHQ￿QDFK
/DSDURWRPLH￿LQ￿GHU￿OLQNHQ￿)ODQNH￿RGHU￿SDUDPHGLDQ￿HLQHQ￿*XPPLVFKODXFK￿LQ￿GLH￿%ODVH￿HLQ￿
GHU￿GRUW￿YHUQlKW￿XQG￿GHVVHQ￿DQGHUHV￿(QGH￿GXUFK￿GLH￿YHQWUDOH￿%DXFKZDQG￿]ZLVFKHQ￿1DEHO
XQG￿6FKDPEHLQ￿QDFK￿DXâHQ￿JHIÅKUW￿ZLUG￿￿'LH￿$XWRUHQ￿UDWHQ￿]ZDU￿]X￿HLQHU￿9HUZHUWXQJ￿GHU
7LHUH￿LQQHUKDOE￿YRQ￿GUHL￿ELV￿YLHU￿:RFKHQ￿SRVW￿RSHUDWLRQHP￿￿HLQLJH￿GHU￿GHUDUW￿EHKDQGHOWHQ
7LHUH￿VHLHQ￿MHGRFK￿DXFK￿DXVJHPlVWHW￿ZRUGHQ￿￿'HV￿:HLWHUHQ￿EHVFKUHLEW￿+$67,1*6￿￿￿￿￿￿￿
]XU￿%HKDQGOXQJ￿GHU￿%ODVHQUXSWXU￿HLQH￿0HWKRGH￿￿GLH￿LP￿*HJHQVDW]￿]X￿GHU￿HEHQ
EHVFKULHEHQHQ￿GLH￿VLFKHUH￿$XVPlVWXQJ￿GHU￿7LHUH￿HUODXEW￿￿+LHUEHL￿ZLUG￿YHQWUDO￿GXUFK￿HLQHQ
6FKQLWW￿SDUDPHGLDQ￿GHV￿3HQLV￿GLH￿%DXFKZDQG￿HU|IIQHW￿XQG￿HLQ￿.DWKHWHU￿PLW￿SLO]DUWLJHP
.RSI￿LQ￿GLH￿%ODVH￿HLQJHIÅKUW￿XQG￿GRUW￿DXI￿*UXQG￿VHLQHU￿)RUP￿YHUDQNHUW￿￿(U￿ZLUG￿GDQQ￿DQ
GHU￿%DXFKZDQG￿XQG￿DQ￿GHU￿+DXW￿EHIHVWLJW￿￿ZREHL￿GDUDXI￿]X￿DFKWHQ￿LVW￿￿GDVV￿]ZLVFKHQ￿GHU
9HUDQNHUXQJ￿LQ￿GHU￿%ODVH￿XQG￿GHU￿%HIHVWLJXQJ￿DQ￿GHU￿%DXFKZDQG￿JHQÅJHQG￿¥6SLHO¥￿EOHLEW￿
GDPLW￿NHLQ￿=XJ￿HQWVWHKW￿￿GXUFK￿GHQ￿GHU￿.DWKHWHU￿DXV￿GHU￿%ODVH￿JHULVVHQ￿ZLUG￿
:,17(5￿HW￿DO￿￿￿￿￿￿￿￿￿EHVFKUHLEHQ￿VFKOLHâOLFK￿HLQH￿7HFKQLN￿￿EHL￿GHU￿GLH￿%ODVH￿VHOEVW
XQDQJHWDVWHW￿EOHLEW￿XQG￿LKUH￿+HLOXQJ￿QXU￿GXUFK￿GDV￿/HJHQ￿HLQHV￿.DWKHWHUV￿ÅEHU￿GLH
0HWKRGH￿GHU￿LQIUDDQDOHQ￿8UHWKURWRPLH￿DQJHVWUHEW￿ZLUG￿
8QWHUEOHLEW￿HLQH￿6SRQWDQKHLOXQJ￿￿RGHU￿EHILQGHW￿VLFK￿GDV￿MHZHLOLJH￿7LHU￿LQ￿HLQHP
IRUWJHVFKULWWHQHQ￿6WDGLXP￿GHU￿(UNUDQNXQJ￿￿VR￿LVW￿GLH￿FKLUXUJLVFKH￿9HUVRUJXQJ￿GHU￿%ODVH
QRWZHQGLJ￿￿)ROJHQGH￿=XJlQJH￿]XU￿'DUVWHOOXQJ￿GHU￿%ODVH￿XQG￿QDFKIROJHQGHU￿%HKDQGOXQJ
VLQG￿JHPlâ￿GHQ￿$QJDEHQ￿LP￿6FKULIWWXP￿P|JOLFK￿
￿￿ /DSDURWRPLH￿LQ￿GHU￿OLQNHQ￿)ODQNH￿￿:($9(5￿￿￿￿￿￿￿￿5$2￿HW￿DO￿￿￿￿￿￿￿￿￿*(5$￿HW￿DO￿￿
￿￿￿￿￿￿35$6$'￿HW￿DO￿￿￿￿￿￿￿￿￿￿3ULQ]LSLHOO￿VLQG￿]ZHL￿6FKQLWWIÅKUXQJHQ￿]XU￿(U|IIQXQJ/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
GHU￿%DXFKK|KOH￿P|JOLFK￿￿QlPOLFK￿HLQH￿YHUWLNDOH￿LQ￿GHU￿0LWWH￿GHU￿)ODQNH￿XQG￿HLQH￿YRQ
NDXGRUVDO￿QDFK￿NUDQLRYHQWUDO￿HQWODQJ￿GHU￿REHUHQ￿.DQWH￿GHV￿0XVFXOXV￿REOLTXXV
DEGRPLQLV￿LQWHUQXV￿￿*HPlâ￿35$6$'￿HW￿DO￿￿￿￿￿￿￿￿￿VWHOOW￿GLH￿]ZHLWH￿0HWKRGH￿GLH
HLQIDFKHUH￿0HWKRGH￿GDU￿￿'HU￿1DFKWHLO￿GHU￿/DSDURWRPLH￿EHVWHKW￿GDULQ￿￿GDVV￿GLH￿%ODVH
ZHLWJHKHQG￿EOLQG￿H[SORULHUW￿XQG￿JHQlKW￿ZHUGHQ￿PXVV￿
￿￿ 'HU￿VXSUDSXELVFKH￿=XJDQJ￿HUIROJW￿SDUDPHGLDQ￿YRP￿6FKDPEHLQ￿DXV￿HWZD￿DFKW￿ELV
]Z|OI￿=HQWLPHWHU￿QDFK￿NUDQLDO￿￿9RUWHLO￿KLHUEHL￿LVW￿￿GDVV￿GLH￿%ODVH￿OHLFKW￿GDUJHVWHOOW￿XQG
DXV￿GHP￿$EGRPHQ￿KHUDXVYHUODJHUW￿ZHUGHQ￿NDQQ￿￿'D￿GLH￿7LHUH￿GD]X￿DEHU￿LQ￿5ÅFNHQODJH
YHUEUDFKW￿ZHUGHQ￿PÅVVHQ￿￿HLJQHW￿VLFK￿GLHVH￿0HWKRGH￿QXU￿IÅU￿MÅQJHUH￿7LHUH
￿.,1*5(<￿￿￿￿￿￿￿￿9$6.2￿XQG￿.((/(5￿￿￿￿￿￿￿￿+$67,1*6￿￿￿￿￿￿￿￿6$0$17$￿XQG
.+$1￿￿￿￿￿￿￿￿
￿￿ %HL￿GHU￿YRQ￿/$9$1,$￿￿￿￿￿￿￿￿DQ￿￿￿￿.lOEHUQ￿H[SHULPHQWHOO￿HUSUREWHQ￿7HFKQLN￿ZLUG
GHU￿6FKQLWW￿OHLFKW￿VFKUlJ￿YRP￿6FKZDQ]DQVDW]￿DXVJHKHQG￿￿YRUEHL￿DP￿$QXV￿￿ELV￿KLQ￿]XP
6LW]EHLQERJHQ￿DQJHOHJW￿￿1DFK￿VWXPSIHU￿'XUFKWUHQQXQJ￿GHV￿GDUXQWHUOLHJHQGHQ
*HZHEHV￿ZLUG￿GLH￿OLQNH￿+DQG￿SDUDOOHO￿]XP￿5HNWXP￿HLQJHIÅKUW￿￿ELV￿GHU￿%ODVHQKDOV￿]X
VSÅUHQ￿LVW￿￿1XQ￿PXVV￿GLH￿8PVFKODJVWHOOH￿GHV￿3HULWRQHXPV￿￿ZHOFKH￿YRP￿ODWHUDOHQ￿%DQG
ÅEHU￿GHQ￿%ODVHQKDOV￿]XP￿%HFNHQERGHQ￿YHUOlXIW￿￿HUIÅKOW￿XQG￿SHUIRULHUW￿ZHUGHQ￿
$QVFKOLHâHQG￿NDQQ￿GHU￿)XQGXV￿GHU￿%ODVH￿SDOSLHUW￿ZHUGHQ￿XQG￿GLH￿JDQ]H￿%ODVH
KHUDXVYHUODJHUW￿XQG￿YHUVRUJW￿ZHUGHQ￿￿1DFK￿GHQ￿$QJDEHQ￿GHV￿$XWRUV￿HUKROWHQ￿VLFK￿DOOH
7LHUH￿￿%HL￿GHU￿$XWRSVLH￿YRQ￿MHZHLOV￿IÅQI￿7LHUHQ￿QDFK￿DFKW￿EH]LHKXQJVZHLVH￿￿￿￿XQG￿￿￿
7DJHQ￿NRQQWHQ￿NHLQH￿VFKZHU￿ZLHJHQGHQ￿/lVLRQHQ￿PHKU￿QDFKJHZLHVHQ￿ZHUGHQ￿
$OV￿1DKWPHWKRGHQ￿ZHUGHQ￿GLH￿IRUWODXIHQGH￿&]HUQ\￿1DKW￿￿*(5$￿HW￿DO￿￿￿￿￿￿￿￿￿GRSSHOWH
&XVKLQJ￿1DKW￿￿/$9$1,$￿￿￿￿￿￿￿￿￿GLH￿(LQVWÅOSXQJVQDKW￿QDFK￿/HPEHUW￿￿.,1*5(<￿
￿￿￿￿￿￿9$6.2￿XQG￿.((/(5￿￿￿￿￿￿￿￿6$0$17$￿XQG￿.+$1￿￿￿￿￿￿￿￿RGHU￿GLH
NRPELQLHUWH￿6FKPLHGHQ￿/HPEHUW￿1DKW￿￿35$6$'￿HW￿DO￿￿￿￿￿￿￿￿￿DQJHZHQGHW￿
￿￿ =XU￿%HKDQGOXQJ￿GHU￿8UlPLH￿ZLUG￿YRQ￿YLHOHQ￿$XWRUHQ￿GLH￿3XQNWLRQ￿GHU￿$EGRPLQDOK|KOH
PLW￿HLQHU￿.DQÅOH￿RGHU￿HLQHP￿7URNDU￿YRUJHVFKODJHQ￿￿XP￿GHQ￿GDULQ￿HQWKDOWHQHQ￿8ULQ
DE]XODVVHQ￿￿6,1*+￿XQG￿6$+8￿￿￿￿￿￿￿￿VWHOOHQ￿GLH￿SHULWRQHDOH￿/DYDJH￿DOV￿ZLUNXQJVYROOH
%HJOHLWPDâQDKPH￿EHL￿9RUOLHJHQ￿HLQHV￿8URSHULWRQHXPV￿YRU￿￿+LHUEHL￿ZLUG￿YLHUHLQKDOE
=HQWLPHWHU￿VHLWOLFK￿GHU￿0LWWHOOLQLH￿XQG￿VHFKV￿=HQWLPHWHU￿YRU￿GHP￿6FKDPEHLQ￿HLQ￿(LQVWLFK
YRUJHQRPPHQ￿￿GXUFK￿GHQ￿HLQ￿VWHULOHU￿3ODVWLNVFKODXFK￿PLW￿HLQHU￿/lQJH￿YRQ￿]LUND￿￿￿
=HQWLPHWHUQ￿XQG￿HLQHP￿'XUFKPHVVHU￿YRQ￿DFKW￿0LOOLPHWHUQ￿HLQJHIÅKUW￿ZLUG￿￿'LH￿6SÅOXQJ/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
HUIROJW￿PLW￿SK\VLRORJLVFKHU￿.RFKVDO]O|VXQJ￿￿LQ￿GHU￿GDV￿DQDOJHWLVFK￿XQG￿YDVRGLODWDWRULVFK
ZLUNVDPH￿1RYRFDLQ￿VRZLH￿GDV￿DQWLELRWLVFK￿ZLUNHQGH￿+RVWDF\FOLQ￿JHO|VW￿LVW￿￿'DV￿9HUIDKUHQ
ZXUGH￿EHL￿VLHEHQ￿7LHUHQ￿DQ￿YLHU￿DXIHLQDQGHU￿IROJHQGHQ￿7DJHQ￿HLQPDO￿WlJOLFK￿DQJHZHQGHW￿
ZDV￿HLQHQ￿VLJQLILNDQWHQ￿$EIDOO￿GHU￿%81￿:HUWH￿VRZLH￿HLQH￿1RUPDOLVLHUXQJ￿GHU￿VRQVWLJHQ
%OXWSDUDPHWHU￿￿]XP￿%HLVSLHO￿+.7￿￿+E￿*HKDOW￿￿]XU￿)ROJH￿KDWWH￿
'HV￿:HLWHUHQ￿PXVV￿IÅU￿HLQHQ￿$XVJOHLFK￿GHV￿:DVVHU￿￿XQG￿(OHNWURO\WKDXVKDOWHV￿]XU
%HKHEXQJ￿GHU￿'HK\GUDWDWLRQ￿XQG￿PHWDEROLVFKHQ￿$ONDORVH￿VRZLH￿IÅU￿HLQH￿DXVUHLFKHQGH
$QWLELRVH￿]XU￿9HUKLQGHUXQJ￿HLQHU￿3HULWRQLWLV￿JHVRUJW￿ZHUGHQ￿
H￿￿ $QOHJHQ￿HLQHU￿%ODVHQILVWHO
$OV￿XOWLPD￿UDWLR￿LQ￿GHU￿%HKDQGOXQJ￿YRQ￿+DUQU|KUHQYHUVFKOÅVVHQ￿EHVFKUHLEHQ￿*$67+8<6
HW￿DO￿￿￿￿￿￿￿￿￿GDV￿$QOHJHQ￿HLQHU￿%ODVHQILVWHO￿￿+LHUEHL￿ZLUG￿HLQH￿,Q]LVLRQ￿SDUDPHGLDQ￿DQ￿GHU
%DXFKZDQG￿YRUJHQRPPHQ￿￿DQ￿GLH￿GLH￿%ODVH￿KHUDQJHODJHUW￿￿HU|IIQHW￿XQG￿PLW￿GHU￿+DXW
YHUQlKW￿ZLUG￿￿:HJHQ￿GHU￿VFKZHU￿ZLHJHQGHQ￿SRVWRSHUDWLYHQ￿.RPSOLNDWLRQHQ￿￿,QIHNWLRQHQ￿
%OXWXQJHQ￿￿1DKWGHKLV]HQ]￿PLW￿8ULQDXVWULWW￿HW￿FHWHUD￿￿VROOWH￿GLHVH￿0HWKRGH￿MHGRFK￿QXU￿EHL
9HUVDJHQ￿DOOHU￿DQGHUHQ￿FKLUXUJLVFKHQ￿0DâQDKPHQ￿HUJULIIHQ￿ZHUGHQ￿
￿￿￿￿ 3URJQRVH￿GHU￿+DUQU|KUHQYHUVFKOÅVVH
%HWUDFKWHW￿PDQ￿GLH￿LQ￿GHU￿/LWHUDWXU￿YRUKDQGHQHQ￿$QJDEHQ￿EH]ÅJOLFK￿GHU￿3URJQRVH￿EHL
+DUQU|KUHQYHUOHJXQJHQ￿￿VR￿ZLUG￿GHXWOLFK￿￿GDVV￿KLQVLFKWOLFK￿GHU￿SURJQRVWLVFKHQ￿%HXUWHLOXQJ
IROJHQGH￿(UZlJXQJHQ￿HQWVFKHLGHQG￿VLQG￿
D￿￿ 'LH￿(UNUDQNXQJVGDXHU
'HU￿=HLWUDXP￿VHLW￿$XIWUHWHQ￿GHU￿HUVWHQ￿NOLQLVFKHQ￿6\PSWRPH￿ELV￿]XU￿9RUVWHOOXQJ￿XQG
%HKDQGOXQJ￿GXUFK￿HLQHQ￿7LHUDU]W￿LVW￿GHU￿ZLFKWLJVWH￿)DNWRU￿￿ZHOFKHU￿EHL￿GHU￿3URJQRVHVWHOOXQJ
]X￿EHUÅFNVLFKWLJHQ￿LVW￿￿'HQQ￿HU￿OLHIHUW￿HLQHUVHLWV￿+LQZHLVH￿DXI￿GDV￿]X￿HUZDUWHQGH￿$XVPDâ￿GHU
LQIROJH￿+DUQUHWHQWLRQ￿HLQJHWUHWHQHQ￿6FKlGLJXQJ￿ZLH￿DXFK￿DXI￿GHQ￿8PIDQJ￿GHU￿QRWZHQGLJHQ
7KHUDSLHPDâQDKPHQ￿
:LH￿DXV￿GHQ￿RELJHQ￿$XVIÅKUXQJHQ￿]XU￿%HKDQGOXQJ￿YRQ￿+DUQDEIOXVVVW|UXQJHQ￿]X￿HQWQHKPHQ
LVW￿￿N|QQHQ￿EHL￿SDUWLHOOHQ￿RGHU￿NRPSOHWWHQ￿9HUOHJXQJHQ￿GHU￿+DUQU|KUH￿LP￿$QIDQJVVWDGLXP/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
NRQVHUYDWLYH￿0DâQDKPHQ￿YHUVXFKW￿ZHUGHQ￿￿hEHUHLQVWLPPHQG￿ZLUG￿LQ￿VlPWOLFKHQ
/LWHUDWXUVWHOOHQ￿KLHU]X￿DQJHJHEHQ￿￿GDVV￿GLH￿PHGLNDPHQWHOOH￿7KHUDSLH￿XP￿VR￿HUIROJUHLFKHU￿LVW￿
MH￿IUÅKHU￿GHU￿9HUVFKOXVV￿GLDJQRVWL]LHUW￿ZLUG￿￿721.(1￿￿￿￿￿￿￿￿EHULFKWHW￿QDFK￿(LQVDW]￿YRQ
'HSURSDQH[
•￿EHL￿7LHUHQ￿LQ￿IUÅKHQ￿(UNUDQNXQJVVWDGLHQ￿YRQ￿HLQHU￿(UIROJVUDWH￿YRQ￿￿￿￿￿￿XQWHU
3UD[LVEHGLQJXQJHQ￿￿'LH￿9HUZHQGXQJ￿YRQ￿$]HWD]RODPLG￿]XU￿'LXUHVHVWHLJHUXQJ￿IÅKUWH￿QDFK
%$/':,1￿￿￿￿￿￿￿￿]X￿HLQHU￿*HVXQGXQJ￿YRQ￿￿￿￿￿￿GHU￿PLW￿+DUQU|KUHQYHUVFKOXVV￿YRUJHVWHOOWHQ
5LQGHU￿￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿HU]LHOWHQ￿GXUFK￿GLH￿9HUDEUHLFKXQJ￿YRQ￿7UDQTXLOL]HUQ
XQG￿6SDVPRO\WLND￿HLQH￿+HLOXQJVUDWH￿YRQ￿￿￿￿￿￿￿/$9$1,$￿XQG￿$1*(/2￿￿￿￿￿￿E￿￿NRQQWHQ￿LQ
HLQHU￿6WXGLH￿]XU￿VWHLQO|VHQGHQ￿:LUNXQJ￿SIODQ]OLFKHU￿3UlSDUDWH￿QDFKZHLVHQ￿￿GDVV￿GHU
/|VXQJVHIIHNW￿HLQHV￿VSH]LHOOHQ￿([WUDNWV￿LQ￿YLWUR￿XQG￿LQ￿YLYR￿JHJHQÅEHU￿GHQ￿.RQWUROOJUXSSHQ
VLJQLILNDQW￿HUK|KW￿ZDU￿
%HL￿9HUVDJHQ￿PHGLNDPHQWHOOHU￿0HWKRGHQ￿VRZLH￿EHL￿NRPSOHWWHQ￿RGHU￿OlQJHU￿DQGDXHUQGHQ
9HUVFKOÅVVHQ￿PÅVVHQ￿FKLUXUJLVFKH￿0DâQDKPHQ￿HUJULIIHQ￿ZHUGHQ￿￿6RIHUQ￿GHU
$OOJHPHLQ]XVWDQG￿GHU￿3DWLHQWHQ￿QRFK￿UHODWLY￿XQJHVW|UW￿LVW￿￿JHQÅJW￿GLH￿'XUFKIÅKUXQJ￿HLQHU
8UHWKURWRPLH￿]XU￿%HVHLWLJXQJ￿GHV￿3DVVDJHKLQGHUQLVVHV￿￿'LH￿3URJQRVH￿LVW￿GDQQ￿JÅQVWLJ￿￿'LHV
VSLHJHOW￿VLFK￿DXFK￿LQ￿GHQ￿LP￿6FKULIWWXP￿ZLHGHUJHJHEHQHQ￿(UIROJVTXRWHQ￿QDFK￿HUIROJUHLFKHU
8UHWKURWRPLH￿ZLGHU￿￿6R￿EHULFKWHQ￿*(5$￿XQG￿1,*$0￿￿￿￿￿￿￿￿￿GDVV￿YRQ￿￿￿￿LQ￿GLH￿.OLQLN
HLQJHOLHIHUWHQ￿7LHUHQ￿PLW￿+DUQU|KUHQYHUVFKOXVV￿￿JHULQJUDGLJHU￿%ODVHQGHKQXQJ￿XQG￿RKQH
+DUQDQVDPPOXQJ￿LQ￿GHU￿%DXFKK|KOH￿￿￿￿JHKHLOW￿ZHUGHQ￿NRQQWHQ￿￿%HL￿￿￿￿7LHUHQ￿PLW￿$QXULH￿
JHGHKQWHU￿%ODVH￿XQG￿'XUFKVLFNHUQ￿YRQ￿+DUQ￿NRQQWH￿QXU￿LQ￿QHXQ￿)lOOHQ￿HLQH￿+HLOXQJ￿HU]LHOW
ZHUGHQ￿￿3$7,/￿XQG￿%+2.5(￿￿￿￿￿￿￿￿EHKDQGHOWHQ￿￿￿￿7LHUH￿PLW￿+LOIH￿SRVWVNURWDOHU￿RGHU
LVFKLDOHU￿8UHWKURWRPLH￿￿YRQ￿GHQHQ￿￿￿￿QDFK￿NRPSOLNDWLRQVORVHU￿*HQHVXQJ￿DXV￿GHU￿.OLQLN
HQWODVVHQ￿ZXUGHQ￿￿%HL￿GUHL￿5LQGHUQ￿PLW￿%ODVHQUXSWXU￿NRQQWH￿NHLQ￿(UIROJ￿YHU]HLFKQHW￿ZHUGHQ￿
GD￿GLHVH￿LQIROJH￿YRQ￿1DUEHQVWULNWXUHQ￿￿+DUQUHWHQWLRQ￿XQG￿NRQVHNXWLYHU￿8UlPLH￿VWDUEHQ￿
(LQH￿*HQHVXQJVTXRWH￿YRQ￿￿￿￿￿￿HU]LHOWHQ￿%+$77￿HW￿DO￿￿￿￿￿￿￿￿￿QDFK￿SRVWVNURWDOHU
8UHWKURWRPLH￿EHL￿LQ￿GLH￿.OLQLN￿HLQJHOLHIHUWHQ￿5LQGHUQ￿
9RUVLFKWLJHU￿LVW￿GLH￿3URJQRVH￿QDFK￿HUIROJWHU￿5XSWXU￿GHU￿8UHWKUD￿PLW￿+DUQLQILOWUDWLRQ￿LQ￿GDV
VXENXWDQH￿*HZHEH￿]X￿VWHOOHQ￿￿=ZDU￿EHULFKWHQ￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿EHL￿GHU￿LQ
GLHVHP￿)DOO￿DQ]XZHQGHQGHQ￿3HQLVDPSXWDWLRQ￿YRQ￿+HLOXQJVUDWHQ￿]ZLVFKHQ￿￿￿￿XQG￿￿￿￿￿￿￿GLHVH
(UIROJH￿ZHUGHQ￿PLW￿￿￿￿￿￿￿￿DEHU￿QXU￿YRQ￿'21(&.(5￿XQG￿%(//$0<￿￿￿￿￿￿￿￿DQQlKHUQG
HUUHLFKW￿￿*$67+8<6￿HW￿DO￿￿￿￿￿￿￿￿￿HU]LHOHQ￿QXU￿QRFK￿EHL￿￿￿￿￿￿￿￿GHU￿EHKDQGHOWHQ￿7LHUH￿HLQH
*HQHVXQJ￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
(LQH￿UHODWLY￿KRKH￿/HWDOLWlW￿XQG￿GDPLW￿HLQH￿XQJÅQVWLJH￿3URJQRVH￿LVW￿EHL￿9RUOLHJHQ￿HLQHU
%ODVHQUXSWXU￿]X￿HUZDUWHQ￿￿=ZDU￿EHULFKWHQ￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿￿GDVV￿LQ￿￿￿￿￿￿GHU
)lOOH￿QDFK￿8UHWKURWRPLH￿PLW￿HLQHU￿6SRQWDQKHLOXQJ￿GHU￿%ODVH￿]X￿UHFKQHQ￿VHL￿￿35$6$'￿HW￿DO￿
￿￿￿￿￿￿￿EHREDFKWHQ￿VRJDU￿EHL￿￿￿￿￿￿GHU￿GXUFK￿1DKW￿GHU￿UXSWXULHUWHQ￿%ODVH￿EHKDQGHOWHQ￿7LHUH
HLQH￿*HQHVXQJ￿￿￿*$67+8<6￿HW￿DO￿￿￿￿￿￿￿￿￿EHL￿￿￿￿￿￿￿$XFK￿*(5$￿XQG￿1,*$0￿￿￿￿￿￿￿￿
NRQQWHQ￿GXUFK￿%ODVHQQDKW￿￿￿￿YRQ￿￿￿￿￿7LHUHQ￿UHWWHQ￿￿
'LHVHQ￿(UIROJVPHOGXQJHQ￿JHJHQÅEHU￿VWHKW￿DEHU￿HLQH￿9LHO]DKO￿YRQ￿)DOOEHULFKWHQ￿￿LQ￿GHQHQ￿GLH
/HWDOLWlW￿ZHVHQWOLFK￿K|KHU￿ODJ￿￿]XP￿%HLVSLHO￿5$2￿HW￿DO￿￿￿￿￿￿￿￿￿3$7,/￿XQG￿%+2.5(￿￿￿￿￿￿￿
%+2.5(￿HW￿DO￿￿￿￿￿￿￿￿￿
9RQ￿PHKUHUHQ￿$XWRUHQ￿ZXUGH￿GHU￿9HUVXFK￿XQWHUQRPPHQ￿￿XQWHU￿%HUÅFNVLFKWLJXQJ￿GHU
(UNUDQNXQJVGDXHU￿HLQHQ￿=HLWUDXP￿DQ]XJHEHQ￿￿LQQHUKDOE￿GHVVHQ￿FKLUXUJLVFKH￿0DâQDKPHQ￿]XU
+HLOXQJ￿GHV￿7LHUHV￿QRFK￿VLQQYROO￿HUVFKHLQHQ￿￿1DFK￿5$2￿HW￿DO￿￿￿￿￿￿￿￿￿LVW￿GLHV￿LQQHUKDOE￿YRQ
￿￿￿6WXQGHQ￿QDFK￿$XIWUHWHQ￿HLQHU￿%ODVHQUXSWXU￿GHU￿)DOO￿￿5$-$0$1,￿XQG￿*$1$3$7+,
￿￿￿￿￿￿￿JHEHQ￿GDJHJHQ￿￿￿￿6WXQGHQ￿DOV￿lXâHUVWH￿=HLWVSDQQH￿IÅU￿HLQH￿HUIROJUHLFKH￿FKLUXUJLVFKH
,QWHUYHQWLRQ￿QDFK￿%ODVHQUXSWXU￿DQ￿
$EVFKOLHâHQG￿VHL￿QXU￿QRFK￿GDUDXI￿KLQJHZLHVHQ￿￿GDVV￿PLW￿]XQHKPHQGHU￿(UNUDQNXQJVGDXHU￿GLH
IÅU￿GLH￿*HQHVXQJ￿GHV￿7LHUHV￿QRWZHQGLJHQ￿%HKDQGOXQJVPDâQDKPHQ￿XQG￿GDPLW￿DXFK￿GHU
ILQDQ]LHOOH￿$XIZDQG￿IÅU￿GHQ￿3DWLHQWHQEHVLW]HU￿XPIDQJUHLFKHU￿ZHUGHQ￿
E￿￿ 'LH￿1XW]XQJVULFKWXQJ
,Q￿GLH￿SURJQRVWLVFKHQ￿$XVVDJHQ￿PÅVVHQ￿DXFK￿hEHUOHJXQJHQ￿]XU￿1XW]XQJVULFKWXQJ￿GHV
MHZHLOLJHQ￿7LHUHV￿HLQEH]RJHQ￿ZHUGHQ￿￿6R￿LVW￿GLH￿3URJQRVH￿IÅU￿HLQ￿0DVWULQG￿￿EHL￿GHP￿GDV
%HKDQGOXQJV]LHO￿DOOHLQ￿LQ￿GHU￿(UKDOWXQJ￿GHV￿6FKODFKWZHUWHV￿EHVWHKW￿￿YHUJOHLFKVZHLVH￿JÅQVWLJHU
DOV￿IÅU￿HLQHQ￿=XFKWEXOOHQ￿￿EHL￿GHP￿GLH￿.RQWLQXLWlW￿GHU￿8UHWKUD￿]XU￿(UKDOWXQJ￿GHU
=XFKWWDXJOLFKNHLW￿JHZlKUOHLVWHW￿ZHUGHQ￿PXVV￿
F￿￿ 6RQVWLJHV
:HLWHUH￿(UZlJXQJHQ￿]XU￿3URJQRVH￿JHOWHQ￿GHP￿$OWHU￿XQG￿GHU￿5DVVH￿GHV￿7LHUHV
￿5DVVHSUlGLVSRVLWLRQHQ￿EHUJHQ￿HUK|KWH￿5H]LGLYJHIDKU￿￿VLHKH￿$XVIÅKUXQJHQ￿]XU
(SLGHPLRORJLH￿￿VRZLH￿GHQ￿HYHQWXHOO￿YRUOLHJHQGHQ￿%HJOHLWHUNUDQNXQJHQ￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
￿￿￿￿ bQGHUXQJ￿ODERUGLDJQRVWLVFKHU￿3DUDPHWHU￿EHL￿+DUQU|KUHQYHUVFKOÅVVHQ
/DERUGLDJQRVWLVFK￿]HLJWH￿VLFK￿￿GDVV￿LQ￿IUÅKHQ￿6WDGLHQ￿GHU￿(UNUDQNXQJ￿ELRFKHPLVFKH￿XQG
KlPDWRORJLVFKH￿3DUDPHWHU￿JU|âWHQWHLOV￿XQEHHLQIOXVVW￿EOHLEHQ￿XQG￿]XGHP￿VWDUNHQ￿LQGLYLGXHOOHQ
6FKZDQNXQJHQ￿XQWHUZRUIHQ￿VLQG￿￿(UVW￿LP￿SURJUHGLHQWHQ￿9HUODXI￿PLW￿$XIWUHWHQ￿HLQHU￿8UHWKUD￿
RGHU￿%ODVHQUXSWXU￿HUJHEHQ￿VLFK￿VLJQLILNDQWH￿bQGHUXQJHQ￿SK\VLRORJLVFKHU￿:HUWH￿
￿￿￿￿￿￿ %LRFKHPLVFKH￿3DUDPHWHU￿LP￿%OXW
'HQ￿0HFKDQLVPXV￿GHU￿EHL￿%ODVHQUXSWXU￿DXIWUHWHQGHQ￿(OHNWURO\WLPEDODQ]HQ￿HUNOlUHQ
62&.(77￿XQG￿.1,*+7￿￿￿￿￿￿￿￿IROJHQGHUPDâHQ￿￿%HL￿(UJXVV￿YRQ￿+DUQ￿LQ￿GLH
$EGRPLQDOK|KOH￿ILQGHW￿GXUFK￿'LIIXVLRQ￿HLQ￿.RQ]HQWUDWLRQVDXVJOHLFK￿]ZLVFKHQ￿GHQ
LQWUDYDVNXOlU￿XQG￿LQWHUVWLWLHOO￿YRUKDQGHQHQ￿VRZLH￿GHQ￿LP￿8ULQ￿JHO|VWHQ￿6WRIIHQ￿VWDWW￿￿'DV
3HULWRQHXP￿IXQJLHUW￿GDEHL￿DOV￿VHPLSHUPHDEOH￿0HPEUDQ￿￿'DV￿DXJHQIlOOLJVWH￿(UJHEQLV￿GLHVHV
9RUJDQJV￿LVW￿GLH￿'LIIXVLRQ￿YRQ￿+DUQVWRII￿XQG￿.UHDWLQLQ￿DXV￿GHP￿KLQVLFKWOLFK￿GLHVHU￿6WRIIH
KRFKNRQ]HQWULHUWHQ￿8ULQ￿GHU￿%DXFKK|KOH￿LQ￿GDV￿%OXW￿XQG￿,QWHUVWLWLXP￿PLW￿QDFKIROJHQGHU
$]RWlPLH￿￿62&.(77￿XQG￿.1,*+7￿￿￿￿￿￿￿￿￿9RQ￿VLJQLILNDQW￿HUK|KWHQ￿+DUQVWRII￿￿XQG
.UHDWLQLQZHUWHQ￿LP￿%OXW￿EHULFKWHQ￿GHV￿:HLWHUHQ￿ÅEHUHLQVWLPPHQG￿*(5$￿XQG￿1,*$0
￿￿￿￿￿￿￿￿6,1*+￿HW￿DO￿￿￿￿￿￿￿￿￿￿'21(&.(5￿XQG￿%(//$0<￿￿￿￿￿￿￿￿￿6,1*+￿HW￿DO￿￿￿￿￿￿￿￿￿
.8/.$51,￿HW￿DO￿￿￿￿￿￿￿￿￿XQG￿.80$5￿HW￿DO￿￿￿￿￿￿￿D￿￿￿:$776￿XQG￿&$03%(//￿￿￿￿￿￿￿
VFKLOGHUQ￿HEHQIDOOV￿HLQHQ￿EHPHUNHQVZHUWHQ￿$QVWLHJ￿GHU￿EHLGHQ￿6WRIIH￿￿GHU￿GDQQ￿DEHU￿HLQ
3ODWHDX￿HUUHLFKW￿￿'LH￿HUK|KWHQ￿.RQ]HQWUDWLRQHQ￿EHLGHU￿0HWDEROLWHQ￿EHUXKHQ￿DXI￿GHUHQ
5HWHQWLRQ￿LQIROJH￿$QXULH￿
'DJHJHQ￿ZHLVW￿GHU￿8ULQ￿OHGLJOLFK￿JHULQJH￿.RQ]HQWUDWLRQHQ￿YRQ￿1D￿XQG￿&O￿DXI￿￿ZRPLW￿GLHVH
(OHNWURO\WH￿DXV￿GHP￿%OXW￿XQG￿,QWHUVWLWLXP￿LQ￿GLH￿%DXFKK|KOHQIOÅVVLJNHLW￿GLIIXQGLHUHQ￿PLW
NRQVHNXWLYHU￿+\SRQDWULlPLH￿XQG￿+\SRFKORUlPLH￿￿62&.(77￿XQG￿.1,*+7￿￿￿￿￿￿￿￿
$XFK￿'21(&.(5￿XQG￿%(//$0<￿￿￿￿￿￿￿￿VRZLH￿.8/.$51,￿HW￿DO￿￿￿￿￿￿￿￿￿EHULFKWHQ￿ÅEHU
HLQHQ￿VLJQLILNDQWHQ￿$EIDOO￿EHLGHU￿0LQHUDOLHQ￿LP￿%OXW￿￿'HV￿:HLWHUHQ￿ZLUG￿+\SRQDWULlPLH￿XQG
+\SRFKORUlPLH￿DOV￿FKDUDNWHULVWLVFKHV￿=HLFKHQ￿HLQHU￿%ODVHQUXSWXU￿YRQ￿=,(0(5￿XQG￿60,7+
￿￿￿￿￿￿￿￿',9(56￿￿￿￿￿￿￿￿￿$/'5,'*(￿HW￿DO￿￿￿￿￿￿￿￿￿VRZLH￿*5h1'(5￿￿￿￿￿￿￿￿HUZlKQW￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
'DJHJHQ￿JHEHQ￿.80$5￿HW￿DO￿￿￿￿￿￿￿D￿￿OHGLJOLFK￿HLQH￿6HQNXQJ￿GHU￿&O￿.RQ]HQWUDWLRQ￿DQ￿
ZRKLQJHJHQ￿GHU￿1D￿*HKDOW￿GHV￿%OXWHV￿XQYHUlQGHUW￿EOHLEW￿￿(EHQIDOOV￿XQYHUlQGHUWH￿1D￿
.RQ]HQWUDWLRQHQ￿ZXUGHQ￿YRQ￿*(5$￿XQG￿1,*$0￿￿￿￿￿￿￿￿XQG￿6,1*+￿HW￿DO￿￿￿￿￿￿￿￿XQG￿￿￿￿￿￿
EHULFKWHW￿
8QHLQLJNHLW￿EHVWHKW￿XQWHU￿GHQ￿$XWRUHQ￿DXFK￿KLQVLFKWOLFK￿GHU￿.DOLXPNRQ]HQWUDWLRQ￿LP￿%OXW￿EHL
DQXULVFKHQ￿=XVWlQGHQ￿￿6R￿IÅKUHQ￿62&.(77￿XQG￿.1,*+7￿￿￿￿￿￿￿￿DQ￿￿GDVV￿GHU￿8ULQ￿GHV
5LQGHV￿EHGLQJW￿GXUFK￿ÅEHUPlâLJH￿.￿$XIQDKPH￿PLW￿GHP￿)XWWHU￿]ZDU￿H[WUHP￿UHLFK￿DQ￿.￿,RQHQ
LVW￿￿GDVV￿HV￿EHL￿+DUQUHWHQWLRQHQ￿DEHU￿ZLGHU￿(UZDUWHQ￿QLFKW￿]X￿HLQHP￿$QVWLHJ￿GHV￿.￿*HKDOWHV
LP￿%OXW￿NRPPW￿￿VRQGHUQ￿GLH￿.RQ]HQWUDWLRQ￿HKHU￿JOHLFKEOHLEHQG￿RGHU￿VRJDU￿HUQLHGULJW￿LVW￿￿6LH
EHJUÅQGHQ￿GLHV￿PLW￿HLQHP￿DOWHUQDWLYHQ￿$XVVFKHLGXQJVZHJ￿EHL￿$QXULH￿￿ZREHL￿.￿ÅEHU￿GLH
6SHLFKHOGUÅVHQ￿YHUPHKUW￿DEJHJHEHQ￿XQG￿GDPLW￿ÅEHU￿GHQ￿.RW￿DXVJHVFKLHGHQ￿ZLUG￿￿:HLWHUH
$XWRUHQ￿ZLH￿:$776￿XQG￿&$03%(//￿￿￿￿￿￿￿￿￿'21(&.(5￿XQG￿%(//$0<￿￿￿￿￿￿￿￿VRZLH
.8/.$51,￿HW￿DO￿￿￿￿￿￿￿￿￿NRPPHQ￿]X￿GHQ￿JOHLFKHQ￿(UJHEQLVVHQ￿
,QGLVFKHQ￿$XWRUHQ￿]XIROJH￿VLQG￿GDJHJHQ￿DQXULVFKH￿=XVWlQGH￿EHLP￿5LQG￿ZLH￿DXFK￿EHL￿)RKOHQ
XQG￿+XQGHQ￿PLW￿HLQHU￿VLJQLILNDQWHQ￿+\SHUNDOLlPLH￿YHUEXQGHQ￿￿GLH￿GXUFK￿HLQH￿YHUULQJHUWH
JORPHUXOlUH￿)LOWUDWLRQVUDWH￿XQG￿GDPLW￿$XVVFKHLGXQJVUDWH￿VRZLH￿GXUFK￿GLH￿LQIROJH￿8UlPLH
HUK|KWH￿+lPRO\VH￿EHGLQJW￿LVW￿￿*(5$￿XQG￿1,*$0￿￿￿￿￿￿￿￿6,1*+￿HW￿DO￿￿￿￿￿￿￿￿XQG￿￿￿￿￿￿
.80$5￿HW￿DO￿￿￿￿￿￿￿D￿￿
8QWHUVFKLHGOLFKH￿(UJHEQLVVH￿OLHJHQ￿DXFK￿KLQVLFKWOLFK￿GHU￿.DO]LXPNRQ]HQWUDWLRQ￿EHL
+DUQUHWHQWLRQ￿YRU￿￿%52%67￿HW￿DO￿￿￿￿￿￿￿￿￿VRZLH￿',9(56￿￿￿￿￿￿￿￿IÅKUHQ￿GDV￿9RUOLHJHQ￿HLQHU
+\SRNDO]lPLH￿DXI￿GLH￿9HUULQJHUXQJ￿GHU￿$EVRUSWLRQ￿YRQ￿&D￿DXV￿GHP￿*DVWURLQWHVWLQDOWUDNW￿￿DXI
HUK|KWH￿3￿*HKDOWH￿LP￿%OXW￿￿NRPSHWLWLYHU￿(IIHNW￿￿XQG￿DXI￿HLQH￿9HUPLQGHUXQJ￿GHU
9HUIÅJEDUNHLW￿YRQ￿￿￿￿￿￿'LK\GUR[\￿FKROHFDOFLIHURO￿EHL￿XUlPLVFKHQ￿=XVWlQGHQ￿]XUÅFN￿￿9RQ
HLQHP￿VLJQLILNDQWHQ￿$EIDOO￿GHU￿&D￿.RQ]HQWUDWLRQ￿EHULFKWHQ￿DXFK￿.8/.$51,￿HW￿DO￿￿￿￿￿￿￿￿￿
'21(&.(5￿XQG￿%(//$0<￿￿￿￿￿￿￿￿VRZLH￿6,1*+￿HW￿DO￿￿￿￿￿￿￿￿XQG￿￿￿￿￿￿￿NRQQWHQ￿GDJHJHQ
NHLQH￿DXIIDOOHQGH￿9HUlQGHUXQJ￿GHV￿&D￿6SLHJHOV￿LP￿%OXW￿IHVWVWHOOHQ￿
'DV￿$XIWUHWHQ￿HLQHU￿+\SHUSKRVSKDWlPLH￿ZLUG￿GDJHJHQ￿YRQ￿DOOHQ￿$XWRUHQ￿HLQKHLWOLFK
NRQVWDWLHUW￿￿:$776￿XQG￿&$03%(//￿￿￿￿￿￿￿￿*(5$￿XQG￿1,*$0￿￿￿￿￿￿￿￿6,1*+￿HW￿DO￿￿￿￿￿￿￿
XQG￿￿￿￿￿￿￿'21(&.(5￿XQG￿%(//$0<￿￿￿￿￿￿￿￿&+5,6723+(5￿￿￿￿￿￿￿￿62&.(77￿XQG
.1,*+7￿￿￿￿￿￿￿￿.8/.$51,￿HW￿DO￿￿￿￿￿￿￿￿￿￿&+5,6723+(5￿￿￿￿￿￿￿￿VWHOOW￿]XGHP￿HLQH￿GLUHNWH/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
.RUUHODWLRQ￿]ZLVFKHQ￿GHU￿3￿.RQ]HQWUDWLRQ￿LP￿%OXW￿XQG￿GHU￿6WHLQELOGXQJ￿IHVW￿￿'D￿3￿,RQHQ
EHLP￿:LHGHUNlXHU￿QXU￿]XP￿7HLO￿ÅEHU￿GLH￿1LHUH￿￿KDXSWVlFKOLFK￿MHGRFK￿ÅEHU￿GHQ￿6SHLFKHO￿XQG
.RW￿DXVJHVFKLHGHQ￿ZLUG￿￿EHJUÅQGHQ￿62&.(77￿XQG￿.1,*+7￿￿￿￿￿￿￿￿GHQ￿$QVWLHJ￿GHU￿3￿
*HKDOWH￿LP￿%OXW￿PLW￿GHU￿LQIROJH￿+\SRYROlPLH￿DXIWUHWHQGHQ￿+\SR[LH￿GHU￿*HZHEH￿￿ZDV￿]X
HLQHP￿=XVDPPHQEUXFK￿GHU￿$73￿5HVHUYHQ￿XQG￿GDPLW￿]X￿HUK|KWHQ￿6HUXPNRQ]HQWUDWLRQHQ
IÅKUW￿
%H]ÅJOLFK￿GHU￿,PEDODQ]HQ￿LP￿6lXUH￿%DVHQ￿+DXVKDOW￿OLHJHQ￿ZLHGHUXP￿XQWHUVFKLHGOLFKH
(UJHEQLVVH￿YRU￿￿62&.(77￿XQG￿.1,*+7￿￿￿￿￿￿￿￿JHEHQ￿GDV￿KlXILJH￿$XIWUHWHQ￿HLQHU
PHWDEROLVFKHQ￿$ONDORVH￿DQ￿￿9HUXUVDFKW￿ZLUG￿GLHVH￿DQJHEOLFK￿GXUFK￿GLH￿EHL￿$WRQLH￿GHV
/DEPDJHQV￿￿IXQNWLRQHOOH￿2EVWUXNWLRQ￿￿H[]HVVLYH￿$EVRQGHUXQJ￿YRQ￿+&O￿LQ￿GHQ￿/DEPDJHQ￿￿,P
$XVWDXVFK￿]X￿GHQ￿VH]HUQLHUWHQ￿&O
￿￿￿￿,RQHQ￿JHODQJW￿+&2￿
￿￿YHUPHKUW￿LQ￿GLH￿=LUNXODWLRQ￿
$XFK￿:$776￿XQG￿&$03%(//￿￿￿￿￿￿￿￿HUZlKQHQ￿GDV￿$XIWUHWHQ￿HLQHU￿JHULQJJUDGLJHQ
PHWDEROLVFKHQ￿$ONDORVH￿￿6LH￿EHJUÅQGHQ￿GLHV￿DOOHUGLQJV￿GDPLW￿￿GDVV￿JHVXQGH￿5LQGHU￿JURâH
0HQJHQ￿DQ￿+&2￿
￿￿ÅEHU￿GHQ￿8ULQ￿DEJHEHQ￿￿'D￿GLHVH￿%LNDUERQDW￿$XVVFKHLGXQJ￿LP￿DQXULVFKHQ
=XVWDQG￿]XP￿(UOLHJHQ￿NRPPW￿￿YHUEOHLEHQ￿GLH￿+&2￿
￿￿,RQHQ￿LP￿.UHLVODXI￿￿ZRGXUFK￿QLFKW￿QXU
GLH￿JOHLFK]HLWLJH￿5HWHQWLRQ￿VDXUHU￿0HWDEROLWH￿DXVJHJOLFKHQ￿￿VRQGHUQ￿VRJDU￿ÅEHUVFKULWWHQ￿ZLUG￿
'DV￿9RUOLHJHQ￿HLQHU￿PHWDEROLVFKHQ￿$ONDORVH￿EHVWlWLJHQ￿DXFK￿.8/.$51,￿HW￿DO￿￿￿￿￿￿￿￿￿
6,1*+￿HW￿DO￿￿￿￿￿￿￿￿￿EHREDFKWHQ￿LP￿*HJHQVDW]￿]X￿GHQ￿HEHQ￿DXIJHIÅKUWHQ￿$XWRUHQ￿HLQHQ￿$EIDOO
GHV￿S+￿:HUWHV￿LP￿%OXW￿YRQ￿DQ￿+DUQU|KUHQYHUVFKOXVV￿HUNUDQNWHQ￿5LQGHUQ￿￿6LH￿IÅKUHQ￿GLHV￿DXI
GLH￿8QIlKLJNHLW￿￿+&2￿
￿￿,RQHQ￿]X￿UHDEVRUELHUHQ￿XQG￿+
￿￿,RQHQ￿DXV]XVFKHLGHQ￿￿VRZLH￿DXI￿GLH
JOHLFK]HLWLJH￿5HWHQWLRQ￿YRQ￿6XOIDW￿￿3KRVSKDW￿XQG￿DQGHUHQ￿RUJDQLVFKHQ￿6lXUHQ￿]XUÅFN￿
$XâHUGHP￿ZÅUGHQ￿GLH￿DQJHVWDXWHQ￿+
￿￿,RQHQ￿YHUPHKUW￿PLW￿%LNDUERQDW￿]X￿&DUERQVlXUH
UHDJLHUHQ￿￿ZRGXUFK￿GLH￿+&2￿
￿￿.RQ]HQWUDWLRQ￿ZHLWHUKLQ￿YHUPLQGHUW￿ZLUG￿
.80$5￿HW￿DO￿￿￿￿￿￿￿D￿￿ILQGHQ￿KHUDXV￿￿GDVV￿GHU￿32￿￿LP￿DUWHULHOOHQ￿XQG￿YHQ|VHQ￿%OXW￿EHL
9HUOHJXQJ￿GHU￿8UHWKUD￿XQYHUlQGHUW￿EOHLEW￿￿'DV￿9RUOLHJHQ￿HLQHU￿PHWDEROLVFKHQ￿$]LGRVH
EHJUÅQGHQ￿VLH￿GHVKDOE￿PLW￿GHU￿YHUVWlUNWHQ￿%LOGXQJ￿YRQ￿0LOFKVlXUH￿LQIROJH￿YHUULQJHUWHU
$NWLYLWlW￿GHU￿/DFWDWGHK\GURJHQDVH￿
:HQLJH￿8QWHUVXFKXQJHQ￿OLHJHQ￿EH]ÅJOLFK￿GHV￿0DJQHVLXP￿*HKDOWHV￿LP￿%OXW￿YRU￿
'21(&.(5￿XQG￿%(//$0<￿￿￿￿￿￿￿￿N|QQHQ￿NHLQH￿%HLQIOXVVXQJ￿GHU￿:HUWH￿EHL
+DUQU|KUHQYHUVFKOXVV￿IHVWVWHOOHQ￿￿GDJHJHQ￿EHULFKWHQ￿6,1*+￿HW￿DO￿￿￿￿￿￿￿￿￿YRQ￿HUK|KWHP￿0J￿
*HKDOW￿LP￿%OXW￿￿6,1*+￿HW￿DO￿￿￿￿￿￿￿￿￿EHREDFKWHQ￿VRJDU￿HLQHQ￿VLJQLILNDQWHQ￿$QVWLHJ￿GHU￿6HUXP￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
0J￿.RQ]HQWUDWLRQ￿XQG￿IÅKUHQ￿GLHV￿DXI￿GLH￿YHUULQJHUWH￿JORPHUXOlUH￿)LOWUDWLRQ￿XQG
$XVVFKHLGXQJVUDWH￿VRZLH￿DXI￿HLQH￿(UK|KXQJ￿GHV￿H[WUD]HOOXOlUHQ￿0J￿6SLHJHOV￿EHL￿8UlPLH
]XUÅFN￿
,QIROJH￿GHU￿(OHNWURO\WYHUVFKLHEXQJ￿EHL￿8UlPLH￿7R[lPLH￿N|QQHQ￿*$1*:$5￿HW￿DO￿￿￿￿￿￿￿D￿
EHL￿(.*￿8QWHUVXFKXQJHQ￿HUNUDQNWHU￿5LQGHU￿HLQH￿(UK|KXQJ￿GHU￿HOHNWULVFKHQ￿/HLWIlKLJNHLW
PHVVHQ￿￿GLH￿]X￿FKDUDNWHULVWLVFKHQ￿9HUlQGHUXQJHQ￿GHV￿(.*￿IÅKUW￿￿'HV￿:HLWHUHQ￿EHREDFKWHQ
VLH￿HLQH￿YHUJU|âHUWH￿$PSOLWXGH￿GHV￿456￿.RPSOH[HV￿￿EHGLQJW￿GXUFK￿/XQJHQVWDXXQJ￿XQG
NRQVHNXWLYH￿5HFKWVKHU]YHUJU|âHUXQJ￿VRZLH￿HLQH￿9HUOlQJHUXQJ￿GHV￿47￿,QWHUYDOOV￿XQG￿HLQH
$EZHLFKXQJ￿GHV￿67￿6HJPHQWV￿YRQ￿GHU￿LVRHOHNWULVFKHQ￿/LQLH￿￿ZREHL￿OHW]WHUH￿(IIHNWH￿HLQ
(UJHEQLV￿GHU￿P\RNDUGLDOHQ￿+\SR[LH￿XQG￿GHU￿GDGXUFK￿YHUlQGHUWHQ￿.RQWUDNWLOLWlW￿GHV￿+HU]HQV
GDUVWHOOHQ￿
.80$5￿HW￿DO￿￿￿￿￿￿￿￿￿EHULFKWHQ￿]XGHP￿YRQ￿bQGHUXQJHQ￿GHU￿6HUXPNRQ]HQWUDWLRQHQ
EHVWLPPWHU￿(Q]\PH￿￿GLH￿EHL￿7LHUHQ￿PLW￿+DUQU|KUHQYHUVFKOÅVVHQ￿XQG￿NRQVHNXWLY￿RSHUDWLYHU
%HKDQGOXQJ￿JHPHVVHQ￿ZHUGHQ￿NRQQWHQ￿
%HVRQGHUV￿DXIIlOOLJ￿LVW￿KLHUEHL￿GLH￿PDVVLYH￿$NWLYLWlWVVWHLJHUXQJ￿GHU￿6HUXP￿&UHDWLQ￿.LQDVH
￿&.￿￿￿GLH￿DXI￿GHP￿QDFK￿+DUQU|KUHQYHUVFKOXVV￿HLQJHWUHWHQHQ￿*HZHEHVFKDGHQ￿￿DEHU￿DXFK￿DXI
GHU￿9HUOHW]XQJ￿GHV￿*HZHEHV￿EHL￿GHU￿FKLUXUJLVFKHQ￿,QWHUYHQWLRQHQ￿EHUXKW￿:lKUHQG￿GLH
$NWLYLWlW￿EHL￿*HQHVXQJ￿GHV￿7LHUHV￿VXN]HVVLYH￿DEQLPPW￿￿HUUHLFKW￿VLH￿EHL￿YHUHQGHQGHQ￿5LQGHUQ
H[WUHP￿KRKH￿:HUWH￿XQG￿LVW￿GDQQ￿$XVGUXFN￿H[]HVVLYHQ￿*HZHEHVFKDGHQV￿￿YRQ￿0XVNHOLVFKlPLH
XQG￿0XVNHOVFKlGLJXQJ￿LQIROJH￿)HVWOLHJHQV￿
'LH￿$NWLYLWlW￿GHU￿/DFWDWGHK\GURJHQDVH￿EOHLEW￿LP￿*HJHQVDW]￿]X￿GHU￿GHU￿&.￿XQYHUlQGHUW￿￿'LHV
IÅKUHQ￿GLH￿$XWRUHQ￿DXI￿GLH￿VHOHNWLYH￿+HPPXQJ￿GHU￿PXVNHOVSH]LILVFKHQ￿,VRHQ]\PH￿GHU￿/'+
￿/'+￿￿￿GXUFK￿+DUQVWRII￿]XUÅFN￿
'LH￿$NWLYLWlW￿GHU￿$ONDOLVFKHQ￿3KRVSKDWDVH￿￿$3￿￿ZLHGHUXP￿LVW￿EHL￿DQXULVFKHQ￿=XVWlQGHQ
LPPHU￿HUK|KW￿XQG￿]HLJW￿HLQH￿VWUHVVEHGLQJWH￿(UK|KXQJ￿GHU￿1HEHQQLHUHQWlWLJNHLW￿DQ￿
'LH￿%HREDFKWXQJHQ￿GHU￿$XWRUHQ￿KLQVLFKWOLFK￿GHU￿(Q]\PDNWLYLWlWHQ￿ZHUGHQ￿DXFK￿YRQ￿=,(0(5
XQG￿60,7+￿￿￿￿￿￿￿￿VRZLH￿YRQ￿$/'5,'*(￿HW￿DO￿￿￿￿￿￿￿￿￿JHPDFKW￿
$EVFKOLHâHQG￿VHL￿GDUDXI￿KLQJHZLHVHQ￿￿GDVV￿GLH￿,RQHQYHUVFKLHEXQJHQ￿￿ZLH￿VLH￿KLHU￿LP￿)DOOH
HLQHU￿%ODVHQUXSWXU￿EHVFKULHEHQ￿VLQG￿￿TXDOLWDWLY￿JOHLFKDUWLJ￿DXFK￿EHL￿3HUIRUDWLRQ￿GHU￿8UHWKUD
PLW￿QDFKIROJHQGHU￿8ULQLQILOWUDWLRQ￿LQ￿GDV￿XPJHEHQGH￿*HZHEH￿DEODXIHQ￿￿'LH￿'LIIXVLRQ￿LVW/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
KLHUEHL￿MHGRFK￿DXI￿*UXQG￿GHV￿)HKOHQV￿HLQHU￿VHPLSHUPHDEOHQ￿0HPEUDQ￿VRZLH￿GHU￿UHODWLY
JURâHQ￿2EHUIOlFKH￿TXDQWLWDWLY￿ZHQLJHU￿EHGHXWHQG￿￿'LH￿VRPLW￿JHULQJHUHQ￿6W|UXQJHQ￿GHV
(OHNWURO\W￿￿XQG￿6lXUH￿%DVHQ￿+DXVKDOWHV￿]HLJHQ￿VLFK￿DXFK￿LQ￿GHU￿QLHGULJHUHQ￿/HWDOLWlW￿EHL
8UHWKUDUXSWXU￿￿'21(&.(5￿XQG￿%(//$0<￿￿￿￿￿￿￿￿
￿￿￿￿￿￿ +lPDWRORJLVFKH￿3DUDPHWHU￿LP￿%OXW
'LH￿bQGHUXQJHQ￿KDHPDWRORJLVFKHU￿3DUDPHWHU￿EHL￿XUlPLVFKHQ￿=XVWlQGHQ￿VLQG￿JHPlâ
62&.(77￿XQG￿.1,*+7￿￿￿￿￿￿￿￿$XVGUXFN￿HLQHV￿6WUHVV￿+lPDWRJUDPPV￿￿%HGLQJW￿GXUFK￿GLH
KRKH￿.RQ]HQWUDWLRQ￿GHV￿8ULQV￿NRPPW￿HV￿]X￿HLQHU￿PDVVLYHQ￿'LIIXVLRQ￿YRQ￿:DVVHU￿DXV￿GHQ
*HIlâHQ￿XQG￿GHP￿,QWHUVWLWLXP￿LQ￿GLH￿%DXFKK|KOH￿RGHU￿LQ￿GDV￿XULQLQILOWULHUWH￿*HZHEH￿￿'LH
GDUDXV￿UHVXOWLHUHQGH￿'HK\GUDWDWLRQ￿VSLHJHOW￿VLFK￿LQ￿VWDUN￿HUK|KWHQ￿+NW￿￿XQG￿+E￿:HUWHQ￿ZLGHU
￿*(5$￿XQG￿1,*$0￿￿￿￿￿￿￿￿6,1*+￿HW￿DO￿￿￿￿￿￿￿￿￿62&.(77￿XQG￿.1,*+7￿￿￿￿￿￿￿
.8/.$51,￿HW￿DO￿￿￿￿￿￿￿￿￿*$1*:$5￿HW￿DO￿￿￿￿￿￿￿￿￿.80$5￿HW￿DO￿￿￿￿￿￿￿E￿￿
$OV￿$XVGUXFN￿HLQHU￿DNXWHQ￿(QW]ÅQGXQJ￿￿HLQHU￿,QIHNWLRQ￿RGHU￿YRQ￿6WUHVV￿NDQQ￿HLQH￿QHXWURSKLOH
/HXNR]\WRVH￿EHREDFKWHW￿ZHUGHQ￿￿*(5$￿XQG￿1,*$0￿￿￿￿￿￿￿￿62&.(77￿XQG￿.1,*+7￿￿￿￿￿￿￿
&+5,6723+(5￿￿￿￿￿￿￿￿=,(0(5￿XQG￿60,7+￿￿￿￿￿￿￿￿*$1*:$5￿HW￿DO￿￿￿￿￿￿￿￿￿EHULFKWHQ￿YRQ
HLQHP￿VLJQLILNDQWHQ￿$EIDOO￿GHU￿(RVLQRSKLOHQ￿QDFK￿NRPSOHWWHU￿2EVWUXNWLRQ￿
*HPlâ￿6,1*+￿HW￿DO￿￿￿￿￿￿￿￿￿EHZLUNW￿GDV￿9RUOLHJHQ￿HLQHU￿8UlPLH￿]XGHP￿HLQH￿JHULQJJUDGLJH
9HUULQJHUXQJ￿GHU￿7KURPER]\WHQ]DKO￿￿HLQH￿3OlWWFKHQG\VIXQNWLRQ￿￿HLQH￿YHUULQJHUWH
3URWKURPELQ￿$XIQDKPH￿VRZLH￿HLQH￿UHGX]LHUWH￿7KURPERSODVWLQ￿*HQHVH￿￿*OHLFK]HLWLJ￿WUHWHQ
3OlWWFKHQDEQRUPDOLWlWHQ￿GXUFK￿GLH￿EHL￿8UlPLH￿KRKHQ￿.RQ]HQWUDWLRQHQ￿DQ
*XDQLGLQRVXFFLQVlXUH￿DXI￿￿'LH￿6W|UXQJ￿GHU￿3OlWWFKHQ￿lXâHUW￿VLFK￿LQ￿HLQHU￿YHUOlQJHUWHQ
.RDJXODWLRQV]HLW￿:LUG￿GDV￿.UDQNKHLWVELOG￿]XGHP￿GXUFK￿GDV￿$XIWUHWHQ￿HLQHU￿3HULWRQLWLV
HUVFKZHUW￿￿N|QQHQ￿LP￿%OXW￿HUK|KWH￿)LEULQRJHQVSLHJHO￿QDFKJHZLHVHQ￿ZHUGHQ￿￿'21(&.(5
XQG￿%(//$0<￿￿￿￿￿￿￿￿62&.(77￿XQG￿.1,*+7￿￿￿￿￿￿￿￿=,(0(5￿XQG￿60,7+￿￿￿￿￿￿￿￿
￿￿￿￿￿￿ =XVDPPHQIDVVXQJ
=XVDPPHQIDVVHQG￿EOHLEW￿IHVW]XVWHOOHQ￿￿GDVV￿GLH￿ODERUGLDJQRVWLVFKHQ￿0HWKRGHQ￿LQ￿IUÅKHQ
6WDGLHQ￿GHU￿+DUQU|KUHQYHUOHJXQJ￿NHLQHQ￿%HLWUDJ￿]X￿SURJQRVWLVFKHQ￿$XVVDJHQ￿OLHIHUQ￿N|QQHQ￿
GD￿GLH￿PHVVEDUHQ￿3DUDPHWHU￿LQ￿GHQ￿SK\VLRORJLVFKHQ￿%HUHLFKHQ￿EOHLEHQ￿XQG￿]XGHP￿VWDUNHQ/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
LQGLYLGXHOOHQ￿6FKZDQNXQJHQ￿XQWHUZRUIHQ￿VLQG￿￿+LQVLFKWOLFK￿GHV￿9RUOLHJHQV￿HLQHU￿8UlPLH
QDFK￿%ODVHQ￿￿RGHU￿8UHWKUDUXSWXU￿JHOWHQ￿MHGRFK￿IROJHQGH￿:HUWH￿DOV￿SURJQRVWLVFK￿EHGHQNOLFK￿
±￿>.@￿6HUXP￿ ! ￿￿￿￿PPRO￿O ￿6,1*+￿HW￿DO￿￿￿￿￿￿￿￿
±￿>3@￿6HUXP￿ ! ￿￿￿￿PPRO￿O ￿'21(&.(5￿XQG￿%(//$0<￿￿￿￿￿￿￿
+LQVLFKWOLFK￿GHU￿3URJQRVH￿EHL￿8UROLWKLDVLV￿ZLUG￿GLH￿3￿.RQ]HQWUDWLRQ￿DOV￿GHU￿DXVVDJHNUlIWLJVWH
3DUDPHWHU￿EHZHUWHW￿￿GD￿GHU￿*UDG￿GHU￿6WHLQELOGXQJ￿SURSRUWLRQDO￿]XU￿3￿.RQ]HQWUDWLRQ￿LP￿6HUXP
LVW￿￿'21(&.(5￿XQG￿%(//$0<￿￿￿￿￿￿￿￿&+5,6723+(5￿￿￿￿￿￿￿￿
*UXQGVlW]OLFK￿JLOW￿MHGHQIDOOV￿￿GDVV￿5LQGHU￿HLQH￿EHVWHKHQGH￿$]RWlPLH￿EHVVHU￿DXVJOHLFKHQ
N|QQHQ￿DOV￿DQGHUH￿7LHUDUWHQ￿￿6R￿ÅEHUOHEHQ￿+XQGH￿PLW￿8UROLWKLDVLV￿XQG￿%ODVHQUXSWXU￿QXU￿￿￿
6WXQGHQ￿￿%8552:6￿XQG￿%29((￿￿￿￿￿￿￿￿￿)RKOHQ￿YLHU￿ELV￿IÅQI￿7DJH￿￿5,&+$5'621￿XQG
.2+1￿￿￿￿￿￿￿￿￿ZRKLQJHJHQ￿GLH￿/HWDOLWlW￿EHL￿5LQGHUQ￿QXU￿￿￿￿￿￿￿￿EHWUlJW￿￿'21(&.(5￿XQG
%(//$0<￿￿￿￿￿￿￿￿*UÅQGH￿KLHUIÅU￿VLQG￿$OWHUQDWLYHQ￿]XU￿$XVVFKHLGXQJ￿YRQ￿$PPRQLDN￿LQ
)RUP￿YRQ￿+DUQVWRII￿￿ZLH￿]XP￿%HLVSLHO￿GHU￿UXPLQRKHSDWLVFKH￿.UHLVODXI￿￿'LHVHU￿NRPPW￿HUVW
GXUFK￿OlQJHUZlKUHQGH￿,QDSSHWHQ]￿XQG￿LQIROJHGHVVHQ￿UHGX]LHUWH￿$NWLYLWlW￿GHU
3DQVHQPLNURRUJDQLVPHQ￿]XP￿(UOLHJHQ￿￿,Q￿%H]XJ￿DXI￿GLH￿)UÅKHUNHQQXQJ￿GHV￿+DUQVWHLQOHLGHQV
XQG￿HLQHU￿GDPLW￿HLQKHUJHKHQGHQ￿9HUEHVVHUXQJ￿GHU￿3URJQRVH￿N|QQWHQ￿VLFK￿GLH￿0HWKRGHQ￿YRQ
081$.$7$￿HW￿DO￿￿￿￿￿￿￿F￿￿DOV￿QÅW]OLFK￿HUZHLVHQ￿￿'LH￿$XWRUHQ￿VWHOOHQ￿IHVW￿￿GDVV￿GDV
9RUNRPPHQ￿YRQ￿+DUQVHGLPHQWHQ￿HLQHQ￿+LQZHLV￿DXI￿HLQ￿(UNUDQNXQJVULVLNR￿GDUVWHOOW￿XQG￿GDVV
GLH￿0HQJH￿DQ￿+DUQVHGLPHQWHQ￿GLUHNW￿SURSRUWLRQDO￿]XU￿6FKZHUH￿GHU￿.UDQNKHLWVV\PSWRPH￿LVW￿
'DV￿9RUOLHJHQ￿YRQ￿6HGLPHQWHQ￿NDQQ￿GLUHNW￿PLW￿+LOIH￿HLQHU￿PLNURVNRSLVFKHQ￿8QWHUVXFKXQJ
RGHU￿LQGLUHNW￿GXUFK￿=XJDEH￿YRQ￿1+￿2+￿￿$XVIlOOXQJ￿￿QDFKJHZLHVHQ￿ZHUGHQ￿￿%HL￿1DFKZHLV
YRQ￿+DUQVHGLPHQWHQ￿EHL￿PHKUHUHQ￿7LHUHQ￿HLQHV￿%HVWDQGHV￿VROOWHQ￿XPJHKHQG￿SURSK\ODNWLVFKH
0DâQDKPHQ￿]XU￿9HUKLQGHUXQJ￿NOLQLVFK￿PDQLIHVWHU￿8UROLWKLDVLV￿HUJULIIHQ￿ZHUGHQ￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
￿￿￿￿ 3DWKRORJLH￿GHU￿+DUQU|KUHQYHUVFKOÅVVH
'LH￿SDWKRORJLVFKHQ￿%HIXQGH￿￿GLH￿LP￿=XVDPPHQKDQJ￿PLW￿HLQHU￿9HUOHJXQJ￿GHU￿+DUQU|KUH
HUKREHQ￿ZHUGHQ￿N|QQHQ￿￿VLQG￿DEKlQJLJ￿YRP￿MHZHLOLJHQ￿.UDQNKHLWVELOG￿
(V￿VROOHQ￿KLHU￿MHGRFK￿QXU￿GLH￿SDWKRORJLVFKHQ￿9HUlQGHUXQJHQ￿EHVFKULHEHQ￿ZHUGHQ￿￿ZHOFKH￿HLQH
GLUHNWH￿)ROJH￿GHU￿8UHWKUDYHUOHJXQJ￿XQG￿GHU￿GDUDXV￿UHVXOWLHUHQGHQ￿8UlPLH￿GDUVWHOOHQ￿￿ZlKUHQG
GLH￿GXUFK￿%HJOHLWHUNUDQNXQJHQ￿KHUYRUJHUXIHQHQ￿6FKlGLJXQJHQ￿DQGHUHU￿2UJDQH￿DXI￿*UXQG￿GHU
JURâHQ￿LQGLYLGXHOOHQ￿8QWHUVFKLHGH￿XQEHUÅFNVLFKWLJW￿EOHLEHQ￿
1DFK￿7(635$7((3￿HW￿DO￿￿￿￿￿￿￿￿￿ODVVHQ￿VLFK￿GLH￿(UJHEQLVVH￿GHU￿6HNWLRQ￿SDWKRORJLVFK￿LQ
IROJHQGH￿.DWHJRULHQ￿HLQWHLOHQ￿
D￿￿ .RPSOLNDWLRQHQ￿GXUFK￿5ÅFNVWDX￿GHV￿+DUQV￿LQ￿%ODVH￿XQG￿1LHUHQ￿PLW￿hEHUWULWW￿YRQ￿+DUQ
￿￿￿￿ÅEHU￿GLH￿1LHUHQ￿LQ￿GLH￿%DXFKK|KOH
E￿￿ .RPSOLNDWLRQHQ￿GXUFK￿+DUQEODVHQUXSWXU￿PLW￿$EIOLHâHQ￿YRQ￿+DUQ￿LQ￿GLH￿%DXFKK|KOH
F￿￿ .RPSOLNDWLRQHQ￿GXUFK￿+DUQU|KUHQSHUIRUDWLRQ￿PLW￿9HUVDFNHQ￿GHV￿+DUQV￿LQ￿GDV￿XPOLHJHQGH
*HZHEH
￿￿￿￿￿￿ .RPSOLNDWLRQHQ￿GXUFK￿+DUQUÅFNVWDX
8QWHU￿GHQ￿GXUFK￿+DUQUÅFNVWDX￿EHGLQJWHQ￿9HUlQGHUXQJHQ￿DQ￿GHQ￿1LHUHQ￿ZHUGHQ￿YRQ￿DOOHQ
$XWRUHQ￿YRU￿DOOHP￿GLH￿K\GURQHSKURWLVFKHQ￿KHUYRUJHKREHQ￿￿7(635$7((3￿HW￿DO￿￿￿￿￿￿￿￿
6,1*+￿XQG￿6209$16+,￿￿￿￿￿￿￿￿-$/$/8'',1￿HW￿DO￿￿￿￿￿￿￿￿￿5260,1,￿HW￿DO￿￿￿￿￿￿￿￿
*$1*:$5￿HW￿DO￿￿￿￿￿￿￿E￿￿.80$5￿HW￿DO￿￿￿￿￿￿￿￿￿%$/$1,￿XQG￿0$1'2.27￿￿￿￿￿￿￿￿￿8QWHU
HLQHU￿+\GURQHSKURVH￿YHUVWHKW￿PDQ￿]XQlFKVW￿HLQH￿(UZHLWHUXQJ￿GHV￿1LHUHQEHFNHQV￿LQIROJH
$EIOXVVEHKLQGHUXQJ￿GHV￿+DUQHV￿￿'XUFK￿GLH￿GDPLW￿HLQKHUJHKHQGH￿'UXFNHUK|KXQJ￿LP
1LHUHQEHFNHQ￿NRPPW￿HV￿]X￿HLQHU￿$WURSKLH￿GHU￿3DSLOOHQ￿￿VSlWHU￿GHV￿0DUNV￿XQG￿OHW]WHQGOLFK
DXFK￿GHU￿5LQGH￿￿,P￿)LQDOVWDGLXP￿HUVFKHLQHQ￿GLH￿HLQ]HOQHQ￿5HQNXOL￿ZLH￿DXVJHK|KOW￿XQG￿Z|OEHQ
VLFK￿￿EHGLQJW￿GXUFK￿GHQ￿DQKDOWHQGHQ￿'UXFN￿￿EDOORQDUWLJ￿QDFK￿DXâHQ￿YRU￿￿1DFK￿'XUFKWUHQQHQ
GHU￿8UHWKUD￿IlOOW￿GLH￿1LHUH￿LQ￿VLFK￿]XVDPPHQ￿￿GLH￿QRFK￿HUKDOWHQ￿JHEOLHEHQHQ￿LQWHUORElUHQ
6HSWHQ￿UDJHQ￿ULSSHQDUWLJ￿LQ￿GDV￿/XPHQ￿KLQHLQ￿￿'$+0(￿XQG￿:(,66￿￿￿￿￿￿￿￿￿'D￿EHL
9HUOHJXQJHQ￿GHU￿+DUQU|KUH￿MHGRFK￿LPPHU￿EHLGH￿1LHUHQ￿EHWURIIHQ￿VLQG￿XQG￿GLH￿+DUQVWDXXQJ
QLFKW￿QXU￿HLQVHLWLJ￿YRUOLHJW￿￿ZLH￿]XP￿%HLVSLHO￿EHL￿2EVWUXNWLRQHQ￿GHV￿+DUQOHLWHUV￿￿￿HQWVWHKHQ/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
]XPHLVW￿QLFKW￿GHUDUW￿H[WUHPH￿9HUlQGHUXQJHQ￿￿GD￿GLH￿7LHUH￿VFKRQ￿]XYRU￿DQ￿8UlPLH￿VWHUEHQ￿
6R￿JLEW￿=277￿LQ￿VHLQHU￿'LVVHUWDWLRQ￿￿￿￿￿￿￿￿DQ￿￿GDVV￿YRQ￿￿￿￿VH]LHUWHQ￿7LHUHQ￿QXU￿EHL￿QHXQ￿GDV
JOHLFK]HLWLJH￿9RUOLHJHQ￿HLQHU￿JHQHUDOLVLHUWHQ￿+\GURQHSKURVH￿SRVW￿PRUWHP￿GLDJQRVWL]LHUW
ZXUGH￿￿+lXILJHU￿ZHUGHQ￿ORNDO￿EHJUHQ]WH￿K\GURQHSKURWLVFKH￿9HUlQGHUXQJHQ￿EHVFKULHEHQ￿
ZREHL￿GDQQ￿DXI￿GHU￿6FKQLWWIOlFKH￿]\VWLVFKH￿=ZLVFKHQUlXPH￿XQWHUVFKLHGOLFKHU￿*U|âH￿LP
1LHUHQULQGHQ￿￿VRZLH￿LP￿5LQGHQPDUNEHUHLFK￿DXIIDOOHQ￿￿GLH￿PLW￿HLQHU￿VFKPXW]LJ￿ZlVVULJHQ
)OÅVVLJNHLW￿JHIÅOOW￿VLQG￿￿6,1*+￿XQG￿6209$16+,￿￿￿￿￿￿￿￿%$/$1,￿XQG￿0$1'2.27￿
￿￿￿￿￿￿
$OOHUGLQJV￿NRPPW￿HV￿LQIROJH￿GHU￿'UXFNHUK|KXQJ￿LPPHU￿]X￿]DKOUHLFKHQ￿NOHLQHUHQ
=HUUHLâXQJHQ￿LP￿1LHUHQJHZHEH￿PLW￿$XVWULWW￿YRQ￿+DUQ￿￿ZREHL￿GLHVHU￿DXI￿GDV￿UHWURSHULWRQHDOH
*HZHEH￿EHVFKUlQNW￿EOHLEHQ￿￿DEHU￿DXFK￿LQ￿GLH￿%DXFKK|KOH￿DEODXIHQ￿NDQQ￿￿7(635$7((3￿HW
DO￿￿￿￿￿￿￿￿￿'$+0(￿XQG￿:(,66￿￿￿￿￿￿￿￿.80$5￿HW￿DO￿￿￿￿￿￿￿￿￿￿'LHVH￿7DWVDFKH￿HUNOlUW￿￿ZDUXP
EHL￿+DUQU|KUHQYHUOHJXQJHQ￿DXFK￿RKQH￿9RUOLHJHQ￿HLQHU￿%ODVHQUXSWXU￿RIWPDOV￿8ULQ￿LQ￿GHU
$EGRPLQDOK|KOH￿YRUJHIXQGHQ￿ZHUGHQ￿NDQQ￿￿=277￿￿￿￿￿￿￿￿IÅKUW￿LQ￿GLHVHP￿=XVDPPHQKDQJ￿DQ￿
GDVV￿YRQ￿￿￿￿)lOOHQ￿￿EHL￿GHQHQ￿GDV￿9RUOLHJHQ￿HLQHV￿8URSHULWRQHXPV￿GLDJQRVWL]LHUW￿ZXUGH￿￿QXU
￿￿￿GXUFK￿HLQH￿+DUQEODVHQUXSWXU￿EHGLQJW￿ZDUHQ￿
3DWKRKLVWRORJLVFK￿GRPLQLHUW￿]XQlFKVW￿HLQH￿KRFKJUDGLJH￿6WDXXQJ￿GHU￿*ORPHUXOD￿VRZLH￿GHU
7XEXOL￿XQG￿DEIÅKUHQGHQ￿6DPPHOURKUV\VWHPH￿￿ZHOFKH￿PLW￿HLQHU￿.RDJXODWLRQVQHNURVH￿GHU
(SLWKHO]HOOHQ￿HLQKHUJHKW￿￿-$/$/8'',1￿HW￿DO￿￿￿￿￿￿￿￿￿.80$5￿HW￿DO￿￿￿￿￿￿￿￿￿￿'LH￿1HNURVH￿GHU
(SLWKHO]HOOHQ￿ZLUG￿]XVlW]OLFK￿GDGXUFK￿YHUVWlUNW￿￿GDVV￿HV￿LQIROJH￿GHU￿+DUQVWDXXQJ￿DXFK￿]X￿HLQHU
0LQGHUGXUFKEOXWXQJ￿GHU￿1LHUH￿PLW￿NRQVHNXWLYHU￿]HOOXOlUHU￿$QR[LH￿XQG￿$QKlXIXQJ￿WR[LVFKHU
0HWDEROLWHQ￿NRPPW￿￿-$/$/8'',1￿HW￿DO￿￿￿￿￿￿￿￿￿￿(UVW￿LQ￿IRUWJHVFKULWWHQHQ￿6WDGLHQ￿]HLJHQ
VLFK￿LP￿3DSLOOHQEHUHLFK￿DWURSKLVFKH￿9HUlQGHUXQJHQ￿PLW￿QDFKIROJHQGHU￿6NOHURVLHUXQJ
￿-$/$/8'',1￿HW￿DO￿￿￿￿￿￿￿￿￿5260,1,￿HW￿DO￿￿￿￿￿￿￿￿￿%$/$1,￿XQG￿0$1'2.27￿￿￿￿￿￿￿￿
'HV￿:HLWHUHQ￿UHDJLHUW￿GLH￿1LHUH￿DXI￿GLH￿%HKLQGHUXQJ￿GHV￿+DUQDEIOXVVHV￿XQG￿GLH￿GDPLW
HLQKHUJHKHQGH￿'UXFNHUK|KXQJ￿PLW￿HLQHU￿]XQlFKVW￿QLFKWHLWULJHQ￿￿LQWHUVWLWLHOOHQ￿1HSKULWLV
￿-$/$/8'',1￿HW￿DO￿￿￿￿￿￿￿￿￿5260,1,￿HW￿DO￿￿￿￿￿￿￿￿￿*$1*:$5￿HW￿DO￿￿￿￿￿￿￿E￿￿.80$5￿HW
DO￿￿￿￿￿￿￿￿￿%$/$1,￿XQG￿0$1'2.27￿￿￿￿￿￿￿￿￿'LHVH￿LVW￿SDWKRKLVWRORJLVFK￿FKDUDNWHULVLHUW
GXUFK￿GDV￿9RUOLHJHQ￿HLQHV￿LQWHUVWLWLHOOHQ￿gGHPV￿VRZLH￿GXUFK￿KHUGI|UPLJH
(QW]ÅQGXQJV]HOOLQILOWUDWH￿￿0RQR]\WHQ￿￿/\PSKR]\WHQ￿￿3ODVPD]HOOHQ￿￿]XP￿7HLO￿DXFK￿ZHQLJH
SRO\PRUSKNHUQLJH￿1HXWURSKLOH￿￿XQG￿)LEURVHIHOGHU￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
'D￿GLH￿+DUQVWDXXQJ￿MHGRFK￿LGHDOH￿9RUDXVVHW]XQJHQ￿IÅU￿EDNWHULHOOH￿,QIHNWLRQHQ￿VFKDIIW￿￿JHKW
GLH￿+\GURQHSKURVH￿KlXILJ￿PLW￿HQW]ÅQGOLFKHQ￿3UR]HVVHQ￿LQ￿)RUP￿HLQHU￿3\HORQHSKULWLV￿HLQKHU￿
'LH￿%DNWHULHQ￿￿YRU￿DOOHP￿(￿￿FROL￿￿6WUHSWRNRNNHQ￿￿6WDSK\ORNRNNHQ￿￿3URWHXV￿VSS￿￿XQG
&RU\QHEDFWHULXP￿UHQDOH￿￿JHODQJHQ￿DV]HQGLHUHQG￿LQ￿GDV￿1LHUHQEHFNHQ￿XQG￿±EHL￿OlQJHUHU
.UDQNKHLWVGDXHU￿￿YRQ￿GRUW￿DXV￿LQ￿GDV￿1LHUHQPDUN￿￿,P￿*HJHQVDW]￿]XU￿PDNURVNRSLVFK￿NDXP
ZDKUQHKPEDUHQ￿LQWHUVWLWLHOOHQ￿1HSKULWLV￿GRPLQLHUW￿GLH￿3\HORQHSKULWLV￿GXUFK￿GDV￿$XIWUHWHQ￿YRQ
PLOLDUHQ￿JHOEOLFKHQ￿+HUGHQ￿PLW￿K\SHUlPLVFKHQ￿5DQGVDXP￿￿0LNURDEV]HVVH￿￿￿GLH￿NRQIOXLHUHQ
N|QQHQ￿￿'LH￿9HUlQGHUXQJHQ￿UHLFKHQ￿DXI￿GHU￿6FKQLWWIOlFKH￿ELV￿LQ￿GHQ￿3DSLOOHQEHUHLFK￿KLQHLQ￿
'LH￿1LHUHQSDSLOOHQ￿VLQG￿HQWZHGHU￿HLQJHVFKPRO]HQ￿RGHU￿QHNURWLVFK￿￿ZREHL￿VLFK￿GLHVH
9HUlQGHUXQJHQ￿YRQ￿GHQ￿3DSLOOHQ￿ELV￿WLHI￿LQV￿1LHUHQPDUN￿DXVGHKQHQ￿N|QQHQ￿￿(YHQWXHOO￿NDQQ
PDQ￿HLQH￿'HPDUNDWLRQ￿GXUFK￿*UDQXODWLRQVJHZHEH￿IHVWVWHOOHQ￿￿GLH￿VLFK￿GXUFK￿HLQHQ￿W\SLVFKHQ
URWHQ￿6DXP￿lXâHUW￿￿,P￿1LHUHQEHFNHQ￿VHOEVW￿OLHJHQ￿XQWHUVFKLHGOLFKH￿0HQJHQ￿HLQHV￿VFKOHLPLJ￿
HLWULJHQ￿([VXGDWHV￿YRU￿￿,QIROJH￿GLHVHU￿HLWULJ￿QHNURWLVFKHQ￿(LQVFKPHO]XQJ￿EHL￿JOHLFK]HLWLJHU
'UXFNDWURSKLH￿￿VLHKH￿REHQ￿￿N|QQHQ￿GLH￿1LHUHQ￿ZLHGHUXP￿]X￿VDFNDUWLJHQ￿￿PLW￿(LWHU￿JHIÅOOWHQ
*HELOGHQ￿ZHUGHQ￿￿PDQ￿VSULFKW￿GDQQ￿YRQ￿HLQHU￿3\RQHSKURVH￿￿'$+0(￿XQG￿:(,66￿￿￿￿￿￿￿￿
0LNURVNRSLVFK￿NDQQ￿PDQ￿XQWHUVFKLHGOLFK￿JURâH￿$QVDPPOXQJHQ￿YRQ￿*UDQXOR]\WHQ￿PLW
(LQVFKPHO]XQJ￿GHV￿1LHUHQJHZHEHV￿EHL￿JOHLFK]HLWLJHP￿9RUNRPPHQ￿YRQ￿%DNWHULHQUDVHQ
IHVWVWHOOHQ￿￿'LHVH￿ILQGHQ￿VLFK￿DXFK￿]XP￿7HLO￿LQ￿GHQ￿*ORPHUXODVFKOLQJHQ￿RGHU￿LQWHUVWLWLHOOHQ
*HIlâHQ￿￿'LH￿1LHUHQ￿VLQG￿KRFKJUDGLJ￿K\SHUlPLVFK￿￿LQ￿GHQ￿7XEXOL￿N|QQHQ￿VHKU￿YHUHLQ]HOW
=HOO]\OLQGHU￿YRUJHIXQGHQ￿ZHUGHQ￿￿'$+0(￿XQG￿:(,66￿￿￿￿￿￿￿￿.80$5￿HW￿DO￿￿￿￿￿￿￿￿￿
%H]ÅJOLFK￿GHU￿+lXIJNHLW￿YRQ￿1LHUHQHQW]ÅQGXQJHQ￿JLEW￿=277￿￿￿￿￿￿￿￿DQ￿￿GDVV￿YRQ￿￿￿
VH]LHUWHQ￿7LHUHQ￿EHL￿￿￿￿GDV￿9RUOLHJHQ￿HLQHU￿1HSKULWLV￿GLDJQRVWL]LHUW￿ZXUGH￿
,VW￿GLH￿9HUOHJXQJ￿GHU￿+DUQU|KUH￿GXUFK￿8UROLWKHQ￿EHGLQJW￿￿VR￿NRPPHQ￿JHPlâ￿5260,1,￿HW￿DO￿
￿￿￿￿￿￿￿LPPHU￿DXFK￿LQ￿GHU￿1LHUH￿.RQNUHPHQWH￿YRU￿￿'LHVH￿ILQGHQ￿VLFK￿YRU￿DOOHP￿LP
1LHUHQEHFNHQ￿￿DEHU￿DXFK￿LP￿1LHUHQPDUN￿￿ZREHL￿OHW]WHUHU￿%HIXQG￿GDUDXI￿KLQZHLVW￿￿GDVV￿GLH
$EODJHUXQJ￿LP￿1LHUHQSDUHQFK\P￿]XQlFKVW￿LQ￿GHQ￿/XPLQD￿GHU￿7XEXOL￿HUIROJW￿XQG￿HUVW￿LQ
KRFKJUDGLJHQ￿)lOOHQ￿DXFK￿GLH￿*ORPHUXOD￿EHWURIIHQ￿VLQG￿￿6,1*+￿XQG￿6209$16+,￿￿￿￿￿￿￿
%$/$1,￿XQG￿0$1'2.27￿￿￿￿￿￿￿￿
9HUlQGHUXQJHQ￿￿GLH￿VLFK￿GXUFK￿+DUQUÅFNVWDX￿DQ￿GHQ￿8UHWHUHQ￿HUJHEHQ￿￿lXâHUQ￿VLFK￿LQ￿HUVWHU
/LQLH￿GXUFK￿HLQHU￿(UZHLWHUXQJ￿GHU￿+DUQOHLWHU￿￿=277￿￿￿￿￿￿￿￿EHVFKUHLEW￿EHL￿YLHU￿YRQ￿￿￿
VH]LHUWHQ￿7LHUHQ￿GDV￿9RUOLHJHQ￿YRQ￿+\GURXUHWHUHQ￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
'DQHEHQ￿NDQQ￿GHU￿+DUQOHLWHU￿HEHQIDOOV￿LQ￿HQW]ÅQGOLFKH￿3UR]HVVH￿LQYROYLHUW￿VHLQ￿￿ZLH￿DXFK￿LP
)DOOH￿HLQHU￿8UROLWKLDVLV￿VDQGDUWLJH￿ELV￿VHQINRUQJURâH￿.RQNUHPHQWH￿YRUJHIXQGHQ￿ZHUGHQ
N|QQHQ￿
'LH￿%ODVH￿]HLJW￿VLFK￿EHL￿8ULQDEIOXVVVW|UXQJHQ￿]XP￿7HLO￿KRFKJUDGLJ￿GLODWLHUW￿￿'HP
PDNURVNRSLVFKHQ￿%HIXQG￿HLQHU￿:DQGYHUGÅQQXQJ￿GXUFK￿H[WUHPH￿'HKQXQJ￿￿.80$5￿HW￿DO￿￿
￿￿￿￿￿￿HQWVSULFKW￿KLVWRORJLVFK￿HLQH￿KRFKJUDGLJH￿$EIODFKXQJ￿￿GHV￿hEHUJDQJVHSLWKHOV￿ELV￿KLQ￿]XU
$XIO|VXQJ￿GHV￿=HOOYHUEDQGHV￿XQG￿YROOVWlQGLJHU￿$EVFKLOIHUXQJ￿GHV￿(SLWKHOV￿￿ZLH￿DXFK￿GLH
ÅEULJHQ￿:DQGVFKLFKWHQ￿GHJHQHUDWLYHQ￿9HUlQGHUXQJHQ￿XQWHUZRUIHQ￿VLQG￿￿6R￿EHULFKWHQ￿*(5$
XQG￿1,*$0￿￿￿￿￿￿￿￿￿DEHU￿DXFK￿.80$5￿HW￿DO￿￿￿￿￿￿￿￿￿￿GDVV￿HV￿LQIROJH￿GHV￿)OÅVVLJNHLWVGUXFNHV
]X￿6WDXXQJ￿XQG￿1HNURVH￿GHU￿%LQGHJHZHEVVFKLFKWHQ￿LQ￿GHU￿/DPLQD￿SURSULD￿NRPPH￿￿ZHOFKH
GDQQ￿KlXILJ￿PLW￿)LEULQ￿EHGHFNW￿VHL￿￿(EHQVR￿ZÅUGHQ￿VLFK￿LQ￿GHU￿7XQLFD￿VXEPXFRVD￿XQG￿LQ￿GHU
7XQLFD￿PXVFXODULV￿PDVVLYH￿1HNURVHQ￿]HLJHQ￿9RQ￿lKQOLFKHQ￿KLVWRORJLVFKHQ￿9HUlQGHUXQJHQ
EHULFKWHQ￿DXFK￿6,1*+￿XQG￿6209$16+,￿￿￿￿￿￿￿￿￿*$1*:$5￿HW￿DO￿￿￿￿￿￿￿E￿￿VRZLH
%$/$1,￿XQG￿0$1'2.27￿￿￿￿￿￿￿￿￿0LW￿GHQ￿GHJHQHUDWLYHQ￿(UVFKHLQXQJHQ￿HLQKHU￿JHKW￿GLH
,QILOWUDWLRQ￿GHV￿%LQGHJHZHEHV￿PLW￿(QW]ÅQGXQJV]HOOHQ￿￿ZREHL￿HV￿VLFK￿GDEHL￿QDFK￿6,1*+￿XQG
6209$16+,￿￿￿￿￿￿￿￿KDXSWVlFKOLFK￿XP￿SRO\PRUSKNHUQLJH￿1HXWURSKLOH￿KDQGHOW￿￿0D[LPDOH
'HKQXQJHQ￿GHU￿%ODVHQZDQG￿IÅKUHQ￿VFKOLHâOLFK￿]XU￿=HUUHLâXQJ￿GHU￿LQWUDPXUDOHQ￿%OXWJHIlâH
PLW￿NRQVHNXWLYHQ￿+DHPRUUKDJLHQ￿LQ￿DOOHQ￿:DQGVFKLFKWHQ￿￿ZDV￿VLFK￿PDNURVNRSLVFK￿LQ￿HLQHU
EOXWLJHQ￿'XUFKWUlQNXQJ￿GHU￿+DUQEODVHQZDQG￿lXâHUW￿￿'$+0(￿XQG￿:(,66￿￿￿￿￿￿￿￿￿%HL
hEHUGHKQXQJ￿VFKOLHâOLFK￿HUIROJW￿GLH￿%ODVHQZDQGUXSWXU￿￿VLHKH￿3XQNW￿￿￿￿￿￿￿￿
$XFK￿EH]ÅJOLFK￿GHU￿%ODVH￿JLOW￿￿GDVV￿GLH￿+DUQVWDXXQJ￿EDNWHULHOOH￿,QIHNWH￿QDFK￿VLFK￿]LHKHQ￿NDQQ￿
ZREHL￿GLH￿JOHLFKHQ￿(UUHJHU￿LQ￿%HWUDFKW￿]X￿]LHKHQ￿VLQG￿￿ZLH￿VLH￿EHUHLWV￿EHL￿GHU￿3\HORQHSKULWLV
DXIJHOLVWHW￿ZXUGHQ￿￿0RUSKRORJLVFK￿lXâHUW￿VLFK￿GLH￿&\VWLWLV￿DOV￿KDHPRUUKDJLVFKH
￿7(635$7((3￿HW￿DO￿￿￿￿￿￿￿￿￿5260,1,￿HW￿DO￿￿￿￿￿￿￿￿￿*$1*:$5￿HW￿DO￿￿￿￿￿￿￿E￿￿￿ILEULQ|VH
￿7(635$7((3￿HW￿DO￿￿￿￿￿￿￿￿￿.80$5￿HW￿DO￿￿￿￿￿￿￿￿￿RGHU￿QHNURWLVLHUHQGH￿￿6,1*+￿XQG
6209$16+,￿￿￿￿￿￿￿￿.80$5￿HW￿DO￿￿￿￿￿￿￿￿￿(QW]ÅQGXQJ￿￿%H]ÅJOLFK￿GHU￿+lXILJNHLW￿GHV
$XIWUHWHQV￿YRQ￿=\VWLWLGHQ￿EHULFKWHW￿=RWW￿￿￿￿￿￿￿￿￿GDVV￿YRQ￿￿￿￿VH]LHUWHQ￿7LHUHQ￿EHL￿￿￿￿HLQH
=\VWLWLV￿GLDJQRVWL]LHUW￿ZXUGH￿
,P￿)DOOH￿HLQHU￿8UROLWKLDVLV￿N|QQHQ￿DXFK￿LQ￿GHU￿%ODVH￿+DUQVWHLQH￿XQWHUVFKLHGOLFKHU￿*U|âH
QDFKJHZLHVHQ￿ZHUGHQ￿￿ZREHL￿GHUHQ￿)RUP￿￿*HVWDOW￿XQG￿)DUEH￿YRQ￿LKUHU￿FKHPLVFKHQ/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
=XVDPPHQVHW]XQJ￿DEKlQJLJ￿LVW￿
'LH￿SDWKRORJLVFKHQ￿9HUlQGHUXQJHQ￿DQ￿GHU￿8UHWKUD￿VLQG￿LQ￿HUVWHU￿/LQLH￿DEKlQJLJ￿YRQ￿GHU
9HUVFKOXVVXUVDFKH￿￿6R￿NDQQ￿LP￿)DOOH￿HLQHU￿9HUOHJXQJ￿GXUFK￿8UROLWKHQ￿LP￿%HUHLFK￿GHU
6WHLQHLQNOHPPXQJ￿HLQH￿'UXFNQHNURVH￿GHU￿+DUQU|KUHQZDQG￿ELV￿KLQ￿]XP￿'HNXELWDOXONXV
YRUJHIXQGHQ￿ZHUGHQ￿￿ZlKUHQG￿EHL￿.RPSUHVVLRQ￿YRQ￿DXâHQ￿GLH￿6FKOHLPKDXW￿GHU￿8UHWKUD
SULPlU￿XQEHHLQIOXVVW￿EOHLEW￿￿*HPHLQVDP￿LVW￿DOOHQ￿$UWHQ￿YRQ￿+DUQU|KUHQYHUOHJXQJHQ￿MHGRFK￿
GDVV￿GLH￿8UHWKUD￿GLVWDO￿GHU￿2EVWUXNWLRQVVWHOOH￿XQYHUlQGHUW￿LVW￿￿ZlKUHQG￿VLH￿SUR[LPDO￿GDYRQ￿GHQ
JOHLFKHQ￿GHJHQHUDWLYHQ￿XQG￿HQW]ÅQGOLFKHQ￿9HUlQGHUXQJHQ￿XQWHUOLHJW￿￿ZLH￿VLH￿EHUHLWV￿EH]ÅJOLFK
GHU￿+DUQEODVHQZDQG￿JHVFKLOGHUW￿ZXUGHQ￿
￿￿￿￿￿￿ .RPSOLNDWLRQHQ￿GXUFK￿+DUQEODVHQUXSWXU
(LQH￿+DUQEODVHQUXSWXU￿HUIROJW￿￿JHPlâ￿GHQ￿$QJDEHQ￿LP￿6FKULIWWXP￿￿QDFK￿hEHUGHKQXQJ￿GHU
%ODVHQZDQG￿LQIROJH￿+DUQUÅFNVWDX￿￿7(635$7((3￿HW￿DO￿￿￿￿￿￿￿￿￿'$+0(￿XQG￿:(,66￿￿￿￿￿￿￿￿
'DUDXV￿HUJLEW￿VLFK￿￿GDVV￿GLH￿XQWHU￿3XQNW￿￿￿￿￿￿￿DXIJHIÅKUWHQ￿SDWKRORJLVFKHQ￿9HUlQGHUXQJHQ￿LP
+DUQWUDNW￿DXFK￿KLHU￿YRU]XILQGHQ￿VLQG￿￿$OOHUGLQJV￿LVW￿GLH￿%ODVH￿LQIROJH￿GHU￿5XSWXU￿XQG￿GHV
$EIOLHâHQV￿YRQ￿8ULQ￿LQ￿GLH￿%DXFKK|KOH￿HQWZHGHU￿OHHU￿RGHU￿QXU￿QRFK￿WHLOZHLVH￿JHIÅOOW￿￿ZREHL
GHU￿)ÅOOXQJVJUDG￿DEKlQJLJ￿YRQ￿GHU￿/DJH￿GHU￿5XSWXUVWHOOHQ￿LVW￿￿'DEHL￿KHUUVFKHQ￿XQWHU￿GHQ
$XWRUHQ￿XQWHUVFKLHGOLFKH￿0HLQXQJHQ￿EH]ÅJOLFK￿GHU￿DP￿KlXILJVWHQ￿YRUNRPPHQGHQ
/RNDOLVDWLRQ￿GHU￿5LVVH￿￿6R￿EHULFKWHQ￿*$1*:$5￿HW￿DO￿￿￿￿￿￿￿E￿￿￿GDVV￿GLH￿YRQ￿LKQHQ￿ZlKUHQG
LKUHV￿9HUVXFKV￿EHREDFKWHWHQ￿%ODVHQUXSWXUHQ￿DXVVFKOLHâOLFK￿DQWHULRYHQWUDO￿DXIJHWUHWHQ
VHLHQ￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿VRZLH￿=277￿￿￿￿￿￿￿￿JHEHQ￿GDJHJHQ￿DOV￿KlXILJVWH
/RNDOLVDWLRQ￿GLH￿NUDQLRGRUVDOHQ￿$QWHLOH￿GHV￿%ODVHQKDOVHV￿DQ￿￿'LH￿:XQGUlQGHU￿GHU￿5XSWXU￿VLQG
EOXWLJ￿LPELELHUW￿￿7(635$7((3￿HW￿DO￿￿￿￿￿￿￿￿￿
,QIROJH￿GHV￿%ODVHQZDQGGHIHNWHV￿NRPPW￿HV￿]XP￿$XVWULWW￿YRQ￿8ULQ￿DXV￿GHU￿%ODVH￿LQ￿GLH
%DXFKK|KOH￿￿%HL￿GHU￿6HNWLRQ￿N|QQHQ￿GHPJHPlâ￿QDFK￿(U|IIQXQJ￿GHV￿$EGRPHQV
XQWHUVFKLHGOLFKH￿0HQJHQ￿￿ELV￿]X￿￿￿￿/LWHU￿￿HLQHU￿VWURKIDUEHQHQ￿)OÅVVLJNHLW￿JHIXQGHQ￿ZHUGHQ
￿.80$5￿HW￿DO￿￿￿￿￿￿￿￿￿￿GLH￿WHLOZHLVH￿EOXWGXUFKVHW]W￿LVW￿RGHU￿%OXWNRDJXOD￿HQWKlOW￿￿*$1*:$5
HW￿DO￿￿￿￿￿￿E￿￿XQG￿HLQHQ￿VWDUNHQ￿XULQ|VHQ￿*HUXFK￿YHUVWU|PW￿￿6,1*+￿XQG￿6209$16+,￿
￿￿￿￿￿￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
'DV￿3HULWRQHXP￿UHDJLHUW￿DXI￿GHQ￿+DUQHUJXVV￿]XQlFKVW￿PLW￿HLQHU￿PLOGHQ￿3HULWRQLWLV￿GLIIXVD￿￿GLH
GXUFK￿HLQH￿GHXWOLFKH￿+\SHUlPLH￿XQG￿OHLFKWH￿6WXPSIKHLW￿GHU￿3HULWRQHDOIOlFKHQ￿JHNHQQ]HLFKQHW
LVW￿￿(YHQWXHOO￿OLHJHQ￿DXFK￿]DUWH￿￿VFKOHLHUDUWLJH￿1LHGHUVFKOlJH￿DXI￿GHP￿%DXFKIHOO￿YRU￿￿ZREHL￿HV
VLFK￿XP￿)LEULQDXVVFKZLW]XQJHQ￿KDQGHOW￿￿6RIHUQ￿HV￿VLFK￿EHL￿GHP￿8ULQ￿MHGRFK￿XP
SK\VLRORJLVFKHQ￿+DUQ￿KDQGHOW￿￿ZHOFKHU￿VRPLW￿NHLP￿￿XQG￿DQWLJHQDUP￿LVW￿￿XQWHUEOHLEHQ￿VWlUNHUH
H[VXGDWLYH￿5HDNWLRQHQ￿GHV￿3HULWRQHXPV￿￿(UVW￿EHL￿EDNWHULHOOHQ￿,QIHNWLRQHQ￿±EHLVSLHOVZHLVH
ÅEHU￿GLH￿5XSWXUVWHOOH￿EHL￿9RUOLHJHQ￿HLQHU￿&\VWLWLV±￿NRPPW￿HV￿]X￿HLQHU￿GLIIXVHQ￿￿VHSWLVFKHQ
3HULWRQLWLV￿￿ZHOFKH￿]XPHLVW￿DNXW￿YHUOlXIW￿XQG￿KDHPRUUKDJLVFK￿ILEULQ|V￿RGHU￿ILEULQ|V￿HLWULJ￿LVW￿
'DV￿3HULWRQHXP￿HUVFKHLQW￿PDNURVNRSLVFK￿VDPWDUWLJ￿YHUGLFNW￿XQG￿GXQNHOURW￿￿KLVWRORJLVFK￿OlVVW
VLFK￿HLQ￿9HUOXVW￿GHU￿6HURVDGHFN]HOOHQ￿VRZLH￿HLQH￿,QILOWUDWLRQ￿SRO\PRUSK￿NHUQLJHU￿1HXWURSKLOHU
￿]XP￿7HLO￿LP￿=HUIDOO￿￿XQG￿GDV￿9RUKDQGHQVHLQ￿YRQ￿%DNWHULHQ￿QDFKZHLVHQ￿￿'LHVH￿9HUODXIVIRUP
GHU￿3HULWRQLWLV￿HQGHW￿LQ￿GHU￿5HJHO￿OHWDO￿￿'$+0(￿XQG￿:(,66￿￿￿￿￿￿￿￿
'LH￿ZRKO￿VFKZHU￿ZLHJHQGVWH￿)ROJH￿GHV￿SHULWRQHDOHQ￿+DUQHUJXVVHV￿LVW￿GLH￿(QWVWHKXQJ￿HLQHU
SRVWUHQDOHQ￿8UlPLH￿LQIROJH￿O\PSKRJHQHU￿+DUQUHVRUSWLRQ￿￿$OV￿VR￿JHQDQQWH￿¥WDUJHW￿RUJDQV¥
ZHUGHQ￿KLHUGXUFK￿EHVRQGHUV￿/HEHU￿￿/XQJH￿XQG￿+HU]￿EHWURIIHQ￿￿.80$5￿HW￿DO￿￿￿￿￿￿￿￿￿￿6R
EHULFKWHQ￿-$/$/8'',1￿HW￿DO￿￿￿￿￿￿￿￿￿￿*$1*:$5￿HW￿DO￿￿￿￿￿￿￿E￿￿￿.80$5￿HW￿DO￿￿￿￿￿￿￿￿
VRZLH￿%$/$1,￿XQG￿0$1'2.27￿￿￿￿￿￿￿￿ÅEHUHLQVWLPPHQG￿YRQ￿HLQHU￿PDNURVNRSLVFK
ZDKUQHKPEDUHQ￿KRFKJUDGLJHQ￿6WDXXQJ￿LP￿3HULSRUWDOEHUHLFK￿GHU￿/HEHU￿VRZLH￿LP￿+HU]￿XQG￿LQ
GHU￿/XQJH￿￿+LVWRORJLVFK￿N|QQHQ￿GHJHQHUDWLYH￿9RUJlQJHQ￿DQ￿GHQ￿3DUHQFK\P]HOOHQ￿GHU
MHZHLOLJHQ￿2UJDQH￿IHVWJHVWHOOW￿ZHUGHQ￿￿GLH￿LQ￿GHU￿/HEHU￿DOV￿IHWWLJH￿'HJHQHUDWLRQ￿YRQ
+HSDWR]\WHQ￿LPSRQLHUHQ￿￿'HV￿:HLWHUHQ￿VLQG￿,QILOWUDWH￿YRQ￿(QW]ÅQGXQJV]HOOHQ￿XQG￿ORNDOH
+DHPRUUKDJLHQ￿QDFKZHLVEDU￿
9RQ￿GHQ￿GXUFK￿GLH￿8UlPLH￿EHGLQJWHQ￿9HUlQGHUXQJHQ￿GHU￿*HIlâSHUPHDELOLWlW￿LVW￿LQVEHVRQGHUH
GLH￿/XQJH￿EHWURIIHQ￿￿'XUFK￿GHQ￿$XVWULWW￿YRQ￿%OXWIOÅVVLJNHLW￿LQ￿GLH￿$OYHRODUUlXPH￿XQG￿RGHU
GDV￿LQWHUVWLWLHOOH￿*HZHEH￿HQWVWHKW￿HLQ￿DOYHROlUHV￿EH]LHKXQJVZHLVH￿LQWHUVWLWLHOOHV￿/XQJHQRHGHP￿
'DEHL￿LVW￿GLH￿/XQJH￿]XQlFKVW￿YRQ￿U|WOLFKHU￿￿.DSLOODUHQ￿EOXWUHLFK￿XQG￿ZHLW￿￿￿VSlWHU￿YRQ￿EODVVHU
)DUEH￿￿.DSLOODUHQ￿LP￿IRUWJHVFKULWWHQHP￿6WDGLXP￿EOXWDUP￿XQG￿HQJ￿￿￿'DV￿2UJDQ￿LVW￿VFKZHU￿
QLFKW￿UHWUDKLHUW￿XQG￿ZHLVW￿HLQH￿WHLJLJH￿.RQVLVWHQ]￿DXI￿￿9RQ￿GHU￿6FKQLWWIOlFKH￿IOLHâW￿HLQH
ZlVVULJH￿￿IHLQVFKDXPLJH￿￿]XP￿7HLO￿GXUFK￿%OXWEHLPHQJXQJHQ￿DXFK￿U|WOLFKH￿)OÅVVLJNHLW￿DE￿
+LVWRORJLVFK￿VLQG￿HLQ￿HLZHLâDUPHV￿7UDQVVXGDW￿LQ￿GHQ￿$OYHROHQ￿￿YHUEUHLWHUWH￿$OYHRODUVHSWHQ
XQG￿HLQH￿KRFKJUDGLJH￿)ÅOOXQJ￿GHU￿/\PSKJHIlâH￿QDFKZHLVEDU￿￿'DV￿%LQGHJHZHEH￿GHU/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
LQWHUORElUHQ￿6HSWHQ￿LVW￿DXVHLQDQGHUJHGUlQJW￿￿'$+0(￿XQG￿:(,66￿￿￿￿￿￿￿￿
:HLWHUH￿SDWKRORJLVFKH￿%HIXQGH￿￿GLH￿LP￿=XVDPPHQKDQJ￿PLW￿HLQHU￿8UlPLH￿HUKREHQ￿ZHUGHQ
N|QQHQ￿￿VLQG￿6FKOHLPKDXWUHL]XQJHQ￿XQG￿SHWHFKLDOH￿%OXWXQJHQ￿HQWODQJ￿GHV￿JHVDPWHQ
9HUGDXXQJVWUDNWHV￿￿.80$5￿HW￿DO￿￿￿￿￿￿￿￿￿￿'LHVH￿HUNOlUHQ￿VLFK￿GDGXUFK￿￿GDVV￿GXUFK￿GLH
8ULQDEIOXVVVW|UXQJ￿PLW￿5HWHQWLRQ￿KDUQSIOLFKWLJHU￿6XEVWDQ]HQ￿YHUPHKUW￿+DUQVWRII￿ÅEHU￿GLH
6FKOHLPKlXWH￿GHV￿9HUGDXXQJVWUDNWHV￿DEJHVRQGHUW￿ZLUG￿￿'LHVHU￿ZLUG￿GXUFK￿GLH￿EDNWHULHOOH
8UHDVH￿]X￿$PPRQLDN￿JHVSDOWHQ￿￿GHU￿ZLHGHUXP￿IÅU￿GLH￿6FKlGLJXQJ￿GHU￿6FKOHLPKlXWH
YHUDQWZRUWOLFK￿LVW￿￿$OV￿)ROJH￿KLHUYRQ￿ZLUG￿EHLP￿5LQG￿GDV￿$XIWUHWHQ￿HLQHU￿XO]HUDWLYHQ
6WRPDWLWLV￿JHVFKLOGHUW￿￿7(635$7((3￿HW￿DO￿￿￿￿￿￿￿￿￿￿ZlKUHQG￿YRQ￿GHU￿EHLP￿+XQG￿KlXILJHQ
XUlPLVFKHQ￿*DVWULWLV￿EHLP￿5LQG￿QLFKWV￿EHULFKWHW￿ZLUG￿￿9HUZHUWXQJ￿GHV￿$PPRQLDN￿GXUFK￿GLH
0LNURRUJDQLVPHQ￿GHU￿9RUPlJHQ"￿￿￿$XFK￿GLH￿VRQVWLJHQ￿6FKOHLPKlXWH￿±ZLH￿]XP￿%HLVSLHO￿GLH
GHV￿$WPXQJVDSSDUDWHV￿￿VLQG￿YRQ￿GLHVHP￿9RUJDQJ￿EHWURIIHQ￿
*$1*:$5￿HW￿DO￿￿￿￿￿￿￿E￿￿IÅKUHQ￿VFKOLHâOLFK￿QRFK￿DQ￿￿GDVV￿HV￿LQIROJH￿GHU￿8UlPLH￿XQG
7R[lPLH￿LP￿=16￿]X￿HLQHU￿PHQLQJHDOHQ￿XQG￿SHULYDVNXOlUHQ￿6WDXXQJ￿￿VRZLH￿]X￿HLQHU
QHXURQDOHQ￿'HJHQHUDWLRQ￿￿1HXURQRSKDJLH￿XQG￿(QW]ÅQGXQJ￿SHULSKHUHU￿0DQWHO]HOOHQ￿NRPPW￿
%HLP￿5LQG￿VHOWHQ￿EHVFKULHEHQH￿)ROJHQ￿GHU￿8UlPLH￿VLQG￿+\SRSODVLH￿GHU￿(SLWKHON|USHUFKHQ￿
UHQDOH￿2VWHRSDWKLH￿￿$QlPLH￿XQG￿$UWHULLWLV￿￿'$+0(￿XQG￿:(,66￿￿￿￿￿￿￿￿
￿￿￿￿￿￿ .RPSOLNDWLRQHQ￿GXUFK￿+DUQU|KUHQSHUIRUDWLRQ
(LQH￿+DUQU|KUHQSHUIRUDWLRQ￿PLW￿9HUVDFNHQ￿GHV￿+DUQV￿LQ￿GDV￿XPOLHJHQGH￿*HZHEH￿ZLUG￿YRU
DOOHP￿LP￿=XVDPPHQKDQJ￿PLW￿GHP￿.UDQNKHLWVELOG￿GHU￿8UROLWKLDVLV￿JHVHKHQ￿XQG￿LVW￿EHGLQJW
GXUFK￿GLH￿QHNURWLVFKH￿9HUlQGHUXQJ￿GHU￿6FKOHLPKDXW￿DQ￿GHU￿9HUVFKOXVVVVWHOOH￿VRZLH￿GXUFK￿GLH
GHJHQHUDWLYHQ￿XQG￿HQW]ÅQGOLFKHQ￿3UR]HVVH￿DXI￿*UXQG￿GHV￿+DUQVWDXHV￿￿*HPlâ￿7,//0$11
XQG￿g+0(￿￿￿￿￿￿￿￿XQG￿7(635$7((3￿HW￿DO￿￿￿￿￿￿￿￿￿VROOWH￿LQ￿GLHVHP￿=XVDPPHQKDQJ￿LPPHU
YRQ￿HLQHU￿3HUIRUDWLRQ￿XQG￿QLFKW￿YRQ￿HLQHU￿5XSWXU￿GHU￿8UHWKUD￿JHVSURFKHQ￿ZHUGHQ￿￿GD￿GHU
OHW]WHUH￿%HJULII￿HLQH￿6SUHQJXQJ￿GHU￿+DUQU|KUHQZDQG￿DXI￿*UXQG￿HLQHV￿HUK|KWHQ￿8ULQGUXFNHV
VXJJHULHUW￿￿'DV￿KLVWRORJLVFKH￿%LOG￿VSULFKW￿MHGRFK￿HKHU￿GDIÅU￿￿GDVV￿DQ￿GHU￿9HUOHJXQJVVWHOOH￿HLQH
ORNDOH￿'UXFNQHNURVH￿DXIWULWW￿￿DQ￿GHU￿VLFK￿.DONVDO]H￿QLHGHUVFKODJHQ￿￿1DFKIROJHQG￿NRPPW￿HV￿]X
HLQHU￿IRUWVFKUHLWHQGHQ￿6NOHURVLHUXQJ￿GHV￿*HZHEHV￿￿GXUFK￿GDV￿GDQQ￿SDVVLY￿+DUQ￿GXUFKVLFNHUQ
NDQQ￿￿(LQ￿HUK|KWHU￿+DUQGUXFN￿ZLUNW￿EHJÅQVWLJHQG￿￿7(635$7((3￿HW￿DO￿￿￿￿￿￿￿￿￿/LWHUDWXUÅEHUVLFKW
6HLWH￿￿￿￿￿
1DFK￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿NDQQ￿VLFK￿GDV￿'HNXELWDOXONXV￿GHU￿8UHWKUD￿DOV
SHULXUHWKUDOHV￿*HVFKZÅU￿RGHU￿SHULXUHWKUDOHU￿$EV]HVV￿DXI￿GDV￿EHQDFKEDUWH￿*HZHEH￿DXVGHKQHQ￿
'HV￿:HLWHUHQ￿WULWW￿￿EHGLQJW￿GXUFK￿GHQ￿:DQGGHIHNW￿￿8ULQ￿DXV￿GHU￿8UHWKUD￿LQ￿GLH￿XPOLHJHQGHQ
*HZHEHVFKLFKWHQ￿￿ZREHL￿GLH￿$XVEUHLWXQJ￿EHVRQGHUV￿UDVFK￿LQ￿GHQ￿ORFNHUHQ
%LQGHJHZHEVVFKLFKWHQ￿GHU￿8QWHUKDXW￿HUIROJW￿￿%HWURIIHQ￿KLHUYRQ￿VLQG￿YRU￿DOOHP￿GHU
3HULQHDOEHUHLFK￿￿GHU￿=ZLVFKHQVFKHQNHOVSDOW￿XQG￿GLH￿YHQWUDOH￿%DXFKGHFNH￿,Q￿GLHVHP￿%HUHLFK
IlOOW￿PDNURVNRSLVFK￿HLQ￿gGHP￿XQWHUVFKLHGOLFKHU￿$XVGHKQXQJ￿DXI￿￿'DV￿*HZHEH￿]HLJW￿QDFK
GHP￿$QVFKQLWW￿HLQH￿VXO]LJH￿%HVFKDIIHQKHLW￿￿YRQ￿GHU￿6FKQLWWIOlFKH￿WURSIW￿HLQH￿KHOOJHOEH￿￿NODUH
)OÅVVLJNHLW￿PLW￿XULQ|VHP￿*HUXFK￿DE￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
￿￿ (LJHQH￿8QWHUVXFKXQJHQ
￿￿￿￿ 0DWHULDO￿XQG￿0HWKRGLN
.UDQNHQJXW
,Q￿GLH￿SURVSHNWLYH￿8QWHUVXFKXQJ￿ZXUGHQ￿￿￿￿￿PlQQOLFKH￿5LQGHU￿DXV￿GHP￿.UDQNHQJXW￿GHU￿,,￿
0HGL]LQLVFKHQ￿7LHUNOLQLN￿HLQEH]RJHQ￿￿'LH￿7LHUH￿ZDUHQ￿LP￿$OWHU￿YRQ￿HLQHP￿0RQDW￿ELV￿]X￿]LUND
]ZHL￿-DKUHQ￿XQG￿JHK|UWHQ￿RKQH￿$XVQDKPH￿GHU￿5DVVH￿'HXWVFKHV￿)OHFNYLHK￿DQ￿￿%HL￿DOOHQ
EHVWDQG￿HQWZHGHU￿ODXW￿9RUEHULFKW￿XQG￿￿RGHU￿DXI￿*UXQG￿GHU￿NOLQLVFKHQ￿8QWHUVXFKXQJ￿9HUGDFKW
DXI￿+DUQU|KUHQYHUVFKOXVV￿
8QWHUVXFKXQJ￿GHU￿7LHUH
6LJQDOHPHQW￿XQG￿$QDPQHVH
$QJDEHQ￿KLHU]X￿ZXUGHQ￿EHL￿$XIQDKPH￿GHU￿7LHUH￿LQ￿GLH￿.OLQLN￿GXUFK￿%HIUDJXQJ￿GHU￿%HVLW]HU
HUKREHQ￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
)RUPEODWW￿IÅU￿GLH￿(UKHEXQJ￿GHV￿9RUEHULFKWHV￿EHL￿5LQGHUQ￿PLW￿9HUGDFKW￿DXI
+DUQU|KUHQYHUVFKOXVV
.OLQLN￿1U￿￿ (LQOLHIHUXQJVGDWXP￿
5DVVH￿ $OWHU￿
%HWULHEVDUW￿ ,%5￿6WDWXV￿
$XIVWDOOXQJ￿
7UlQNXQJ￿
:DVVHU￿￿QHLQ￿ DG￿OLELWXP￿7UlQNHEHFNHQ￿ ￿￿(LPHU￿
)ÅWWHUXQJ￿ ￿￿+HX
￿ ￿￿.lOEHUNRUQ￿.UDIWIXWWHU
￿ ￿￿0DLVVLODJH
￿ ￿￿6RQVWLJHV
,PSIXQJHQ￿
EHREDFKWHWH￿6\PSWRPH￿
.UDQNKHLWVGDXHU￿
.UDQNKHLWVYHUODXI￿
9RUEHKDQGOXQJ￿
9HUGDFKWVGLDJQRVH￿GHV￿+RIWLHUDU]WHV￿
.OLQLVFKH￿8QWHUVXFKXQJ
'LH￿7LHUH￿ZXUGHQ￿HQWVSUHFKHQG￿GHQ￿9RUJDEHQ￿GHV￿NOLQLVFKHQ￿8QWHUVXFKXQJVJDQJHV￿EHXUWHLOW
￿526(1%(5*(5￿￿￿￿￿￿￿￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
)RUPEODWW￿IÅU￿GLH￿NOLQLVFKH￿8QWHUVXFKXQJ￿YRQ￿5LQGHUQ￿PLW￿9HUGDFKW￿DXI
+DUQU|KUHQYHUVFKOXVV
￿(UNOlUXQJHQ￿XQG￿(UJlQ]XQJHQ￿VLHKH￿6HLWH￿￿￿￿II￿￿
$OOJHPHLQXQWHUVXFKXQJ
.|USHUKDOWXQJ￿
9HUKDOWHQ￿ ￿￿DXIPHUNVDP￿￿UXKLJ￿￿PXQWHU
￿ ￿￿XQUXKLJ
￿ ￿￿PÅGH￿￿PDWW
￿ ￿￿DSDWKLVFK￿￿VRPQROHQW￿￿NRPDW|V
￿ ￿￿=lKQHNQLUVFKHQ
￿ ￿￿H[VSLUDWRULVFKHV￿6W|KQHQ
￿ ￿￿.ROLN
￿ ￿￿JJU￿
￿ ￿￿PJU￿
￿ ￿￿KJU￿
￿ ￿￿3UHVVHQ￿DXI￿.RW
￿ ￿￿6RQVWLJHV￿
(UQlKUXQJV]XVWDQG￿ ￿￿JXW
￿￿PlâLJ
￿￿VFKOHFKW
(QWZLFNOXQJV]XVWDQG￿￿￿GHP￿$OWHU￿HQWVSUHFKHQG
￿￿ƒ.ÅPPHUHU￿
+DDUNOHLG￿ ￿￿DUWJHPlâ
￿ ￿￿VWXPSI
￿ ￿￿VWUXSSLJ
￿ ￿￿VFKÅWWHU￿￿DXIIDOOHQG￿ODQJ
+HU]IUHTXHQ]￿
$WHPIUHTXHQ]￿
7HPSHUDWXU￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
6SH]LHOOH￿8QWHUVXFKXQJ
.UHLVODXIDSSDUDW￿
￿ ￿￿+HU]￿
￿ ￿￿$UWHULHQ￿￿3XOV￿￿
￿ ￿￿9HQHQ￿
￿ ￿￿6NOHUDOJHIlâH￿
￿ ￿￿6FKOHLPKlXWH￿
￿ ￿￿+DXWWXUJRU￿ ￿￿HUKDOWHQ
￿ ￿￿JJU￿￿UHGX]LHUW
￿ ￿￿PJU￿￿UHGX]LHUW
￿ ￿￿KRFKJUDGLJ￿￿UHGX]LHUW
￿ ￿￿%XOEL￿ ￿￿R￿E￿%
￿￿JJU￿￿HLQJHVXQNHQ
￿￿PJU￿￿HLQJHVXQNHQ
￿￿KJU￿￿HLQJHVXQNHQ
￿ ￿￿)ORW]PDXO￿
$WPXQJVDSSDUDW￿
￿ ￿￿$WHPW\S￿
￿ ￿￿$XVNXOWDWLRQVEHIXQG￿
￿ ￿￿6RQVWLJHV￿
9HUGDXXQJVDSSDUDW￿
￿ ￿￿$SSHWLW￿ ￿￿6DXJUHIOH[￿
￿ ￿￿$EGRPHQIRUP￿
￿ ￿￿%DXFKGHFNHQVSDQQXQJ￿
￿ ￿￿3DQVHQ￿ ￿￿0RWRULN￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿PLQ
￿ ￿￿)ÅOOXQJ￿
￿ ￿￿6FKLFKWXQJ￿
￿ ￿￿7\PSDQLH￿
￿ ￿￿3$￿6$￿
￿ ￿￿6FKPHU]SDOSDWLRQ￿
￿ ￿￿'DUPPRWRULN￿
￿ ￿￿.RW￿ ￿￿0HQJH￿
￿ ￿￿)DUEH￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
￿ ￿￿.RQVLVWHQ]￿
￿ ￿￿=HUNOHLQHUXQJ￿
￿ ￿￿%HLPHQJXQJHQ￿
￿ ￿￿6RQVWLJHV￿
+DUQDSSDUDW￿
￿ ￿￿3UlSXWLDOKDDUH￿
￿ ￿￿QDVV
￿ ￿￿IHXFKW
￿ ￿￿WURFNHQ
￿ ￿￿YHUNOHEW
￿ ￿￿6RQVWLJHV￿
￿ ￿￿+DUQJULHâ￿DQ￿GHQ￿3UlSXWLDOKDDUHQ￿
￿ ￿￿IHKOHQG
￿ ￿￿JJU￿
￿ ￿￿PJU￿
￿ ￿￿KJU￿
￿ ￿￿3URYRNDWLRQ￿YRQ￿+DUQDEVDW]￿
￿ ￿￿1RUPXULH
￿ ￿￿6WUDQJXULH
￿ ￿￿$QXULH
￿ ￿￿9HUKDOWHQ￿EHL￿3URYRNDWLRQ￿
￿ ￿￿SXPSW
￿ ￿￿SXPSW￿QLFKW
￿ ￿￿1DEHO￿
￿ ￿￿3UDHSXWLXP￿
￿￿ ￿ 3 H Q L V ￿
￿ ￿￿6NURWXP￿
￿ ￿￿+DUQ|GHP￿YRUKDQGHQ￿
￿ ￿￿*U|âH￿
￿ ￿￿.RQVLVWHQ]￿
￿ ￿￿+DXWIDUEH￿
￿ ￿￿2EHUIOlFKHQWHPSHUDWXU￿
￿ ￿￿'UXFNHPSILQGOLFKNHLW￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
￿ ￿￿8URSHULWRQHXP￿YRUKDQGHQ￿
￿ ￿￿JJU￿￿YHUPHKUW￿JHIÅOOW
￿ ￿￿ELUQHQI|UPLJ
￿ ￿￿WRQQHQI|UPLJ
￿ ￿￿3DOSDWLRQ￿GHU￿UHFKWHQ￿1LHUH￿GXUFK￿GLH￿%DXFKZDQG￿
￿ ￿￿7LHIH￿3DOSDWLRQ￿GHV￿$EGRPHQV￿
￿ ￿￿LQWUDDEG￿￿1DEHOVWUXNWXUHQ￿
￿ ￿￿%ODVH￿
￿ ￿￿OLQNH￿1LHUH￿
￿ ￿￿6RQVWLJHV￿
￿ ￿￿5HNWDOH￿([SORUDWLRQ￿
￿ ￿￿8UHWKUD￿
￿ ￿￿%ODVH￿
￿ ￿￿OLQNH￿1LHUH￿
￿ ￿￿6RQVWLJHV￿
6LQQHVRUJDQH￿XQG￿=16￿
/\PSKNQRWHQ￿
3DQVHQVDIW￿￿ ￿￿VSRQWDQ￿ ￿￿DEJHVDXJW￿
￿￿0HQJH￿ ￿￿)DUEH￿
￿ ￿￿*HUXFK￿ ￿￿.RQVLVWHQ]￿
￿ ￿￿%HLPHQJXQJHQ￿
￿ ￿￿S+￿:HUW￿ ￿￿&KORULGJHKDOW￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
:HLWHUIÅKUHQGH￿8QWHUVXFKXQJHQ
/DERUGLDJQRVWLN￿￿￿3DUDPHWHU￿XQG￿0HWKRGHQ￿]X￿GHUHQ￿%HVWLPPXQJ￿VLHKH￿7DEHOOH￿￿￿
8OWUDVFKDOO￿
￿ ￿%DXFKK|KOHQIOÅVVLJNHLW￿
￿ ￿￿LQWUDDEGRPLQDOH￿1DEHOVWUXNWXUHQ￿
￿ ￿￿%ODVH￿
￿ ￿￿UHFKWH￿1LHUH￿
￿ ￿￿OLQNH￿1LHUH￿
￿ ￿￿6RQVWLJHV￿
*HJHEHQHQIDOOV￿%DXFKK|KOHQSXQNWLRQ￿￿￿EHL￿9HUGDFKW￿DXI￿8URSHULWRQHXP￿
￿ ￿￿0HQJH￿
￿ ￿￿)DUEH￿
￿ ￿￿.RQVLVWHQ]￿
￿ ￿￿7UDQVSDUHQ]￿
￿ ￿￿*HUXFK￿
￿ ￿￿%HLPHQJXQJHQ￿
￿ ￿￿6RQVWLJHV￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
(UNOlUXQJHQ￿XQG￿(UJlQ]XQJHQ￿]XP￿)RUPEODWW￿GHU￿NOLQLVFKHQ￿8QWHUVXFKXQJ￿
.|USHUKDOWXQJ￿￿XQDXIIlOOLJ￿￿VlJHERFNDUWLJ￿￿YRUJHVWUHFNWHU￿.RSI￿￿DEJHKDOWHQHU￿6FKZDQ]￿
DXIJHNUÅPPWHU￿5ÅFNHQ￿￿DXIJH]RJHQHU￿%DXFK￿￿VRIRUWLJHV￿+LQOHJHQ￿￿KlXILJHV￿/LHJHQ￿
)HVWOLHJHQ￿￿VRQVWLJH￿+DOWXQJVDXIIlOOLJNHLWHQ
9HUKDOWHQ￿
.ROLN￿￿(LQWHLOXQJ￿GHU￿6FKZHUHJUDGH￿
JHULQJJUDGLJH￿.ROLN￿￿JHOHJHQWOLFKHV￿ZHFKVHOZHLVHV￿+HEHQ￿GHU￿+LQWHUJOLHGPDâHQ￿￿7ULSSHOQ￿PLW
GHQ￿+LQWHUEHLQHQ￿￿/LHJHQ￿PLW￿]XU￿6HLWH￿JHOHJWHP￿.RSI￿XQG￿ZHJJHVWUHFNWHQ￿+LQWHUEHLQHQ￿
JHOHJHQWOLFKHV￿ƒLQ￿GLH￿.QLH￿JHKHQ￿
PLWWHOJUDGLJH￿.ROLN￿￿ZLHGHUKROWHV￿6FKODJHQ￿PLW￿GHQ￿+LQWHUEHLQHQ￿]XP￿%DXFK￿￿$XI￿￿XQG
1LHGHUJHKHQ￿￿/LHJHQ￿PLW￿ZHJJHVWUHFNWHQ￿+LQWHUJOLHGPDâHQ￿XQG￿JHOHJHQWOLFKHV￿6FKODJHQ￿]XP
%DXFK￿DXV￿GLHVHU￿3RVLWLRQ
KRFKJUDGLJH￿.ROLN￿￿KlXILJHV￿￿KHIWLJHV￿6FKODJHQ￿PLW￿GHQ￿+LQWHUEHLQHQ￿LP￿6WHKHQ￿XQG￿/LHJHQ
]XP￿%DXFK￿￿VLFK￿1LHGHUZHUIHQ￿￿:lO]HQ
.UHLVODXIDSSDUDW￿
+HU]￿￿)UHTXHQ]￿￿,QWHQVLWlW￿￿5K\WKPXV￿￿$EJHVHW]WKHLW￿￿*HUlXVFKH
$UWHULH￿￿3XOVIUHTXHQ]￿￿]XPHLVW￿DQ￿GHU￿$UWHULD￿IDFLDOLV￿
9HQH￿￿$QVWDXEDUNHLW￿XQG￿$EIOXVV￿GHV￿%OXWHV
6NOHUDOJHIlâH￿￿)ÅOOXQJ￿XQG￿6FKlUIH￿GHU￿=HLFKQXQJ
6FKOHLPKlXWH￿￿)DUEH￿￿)HXFKWLJNHLW￿￿2EHUIOlFKHQEHVFKDIIHQKHLW￿￿+LQZHLVH￿DXI￿ƒXUlPLVFKH
6WRPDWLWLV￿￿LQ￿)RUP￿YRQ￿IOHFNLJ￿JHU|WHWHQ￿￿HURVLYHQ￿9HUlQGHUXQJHQ
)ORW]PDXO￿￿)DUEH￿￿7HPSHUDWXU￿￿)HXFKWLJNHLW￿￿6RQVWLJHV
$WPXQJVDSSDUDW￿
$WHPW\S￿￿FRVWRDEGRPLQDO￿￿FRVWDO￿EHWRQW￿￿￿DEGRPLQDO￿EHWRQW￿￿SXPSHQG￿￿0DXODWPXQJ
9HUGDXXQJVDSSDUDW￿
$SSHWLW￿￿=XPHLVW￿QLFKW￿EHXUWHLOEDU￿￿GD￿EHL￿GHQ￿5LQGHUQ￿XQPLWWHOEDU￿QDFK￿GHU￿8QWHUVXFKXQJ
HLQH￿8UHWKURVWRPLH￿GXUFKJHIÅKUW￿ZXUGH￿
6DXJUHIOH[￿￿NUlIWLJ￿￿￿￿￿￿￿￿PlâLJ￿￿￿￿￿￿￿￿VFKZDFK￿￿￿￿￿￿￿￿IHKOHQG￿￿￿￿￿￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
$EGRPHQIRUP￿￿$GVSHNWLRQ￿LP￿6WHKHQ￿￿%HXUWHLOXQJ￿YRQ￿)ÅOOXQJ￿XQG￿)RUP￿GHV￿$EGRPHQV￿
%HVFKUHLEXQJ￿GHU￿+XQJHUJUXEHQ￿￿EHL￿IHVWOLHJHQGHQ￿7LHUHQ￿$QJDEH￿HLQHV￿JHJHEHQHQIDOOV￿YROOHQ
RGHU￿SUDOOHQ￿$EGRPHQV
%DXFKGHFNHQVSDQQXQJ￿￿%HXUWHLOXQJ￿DP￿VWHKHQGHQ￿7LHU￿LQ￿GHU￿UHFKWHQ￿)ODQNH￿>ZHLFK￿
HUK|KWH￿6SDQQXQJ￿￿JJU￿￿￿PJU￿￿￿KJU￿￿JHVSDQQW￿@
3HUNXVVLRQV￿￿XQG￿6FKZLQJDXVNXOWDWLRQ￿￿.OLQJHOQ￿XQG￿3OlWVFKHUQ￿XQWHUVFKLHGOLFKHU
/RNDOLVDWLRQ￿￿/DXWVWlUNH￿XQG￿+HOOLJNHLW￿￿SRVLWLYH￿3HUNXVVLRQVDXVNXOWDWLRQ￿ ￿.OLQJHOQ￿￿SRVLWLYH
6FKZLQJDXVNXOWDWLRQ￿ ￿3OlWVFKHUQ
6FKPHU]SDOSDWLRQ￿￿5HDNWLRQ￿DXI￿UXFNDUWLJHV￿(LQGUÅFNHQ￿GHU￿%DXFKZDQG￿PLW￿JHVFKORVVHQHU
)DXVW￿EHLGVHLWV￿NDXGDO￿GHU￿5LSSHQ￿￿%HXUWHLOXQJ￿QDFK￿/RNDOLVDWLRQ￿XQG￿,QWHQVLWlW￿GHV￿6W|KQHQV
￿VWLPPKDIWHU￿￿NXU]HU￿￿lFK]HQGHU￿.ODJHODXW￿￿ƒ$QVWRâHQ￿￿￿￿RGHU￿$QKDOWHQ￿GHU￿$WPXQJ￿
'DUPPRWRULN￿￿EHLGVHLWLJH￿$XVNXOWDWLRQ￿DXI￿/RNDOLVDWLRQ￿XQG￿,QWHQVLWlW￿
%HXUWHLOXQJ￿￿NUlIWLJ￿￿￿￿￿￿￿￿PlâLJ￿￿￿￿￿￿￿￿VFKZDFK￿￿￿￿￿￿￿￿IHKOHQG￿￿￿￿￿￿
.RW￿￿0HQJH￿￿NHLQHU￿￿￿￿￿￿￿￿ZHQLJ￿￿￿￿￿￿￿￿DXVUHLFKHQG￿￿￿￿￿￿￿￿YLHO￿￿￿￿￿￿
3DQVHQVDIWHQWQDKPH￿￿$EODVVHQ￿RGHU￿$EVDXJHQ￿YRQ￿3DQVHQVDIW￿PLWWHOV￿ÅEOLFKHU￿0DXOVRQGH￿
]XPHLVW￿XQWHU￿=XKLOIHQDKPH￿GHV￿9DNXXPV￿GHU￿0HONDQODJH￿￿S+￿:HUW￿%HVWLPPXQJ￿PLWWHOV
7HVWVWUHLIHQ￿￿&KORULGEHVWLPPXQJ￿GXUFK￿7LWUDWLRQ
+DUQDSSDUDW￿
3URYRNDWLRQ￿YRQ￿+DUQDEVDW]￿GXUFK￿0DVVDJH￿GHV￿3UDHSXWLXPV
9HUKDOWHQ￿EHL￿3URYRNDWLRQ￿￿$OV￿ƒ3XPSHQ￿￿ZLUG￿HLQH￿5HDNWLRQ￿DXI￿+DUQSURYRNDWLRQ￿PLW
$EVWHOOHQ￿GHV￿6FKZDQ]HV￿XQG￿3XOVLHUHQ￿GHU￿8UHWKUD￿YHQWUDO￿GHV￿$QXV￿EH]HLFKQHW￿￿ZHOFKH￿DOV
0DâVWDE￿IÅU￿HLQH￿HUKDOWHQH￿.RQWUDNWLOLWlW￿YRQ￿+DUQEODVH￿XQG￿±U|KUH￿JHZHUWHW￿ZLUG￿
1DEHO￿￿1DEHOEHUHLFK￿QDVV￿WURFNHQ￿￿3DOSDWLRQ￿GHV￿H[WUDDEGRPLQDOHQ￿1DEHOVWUDQJV￿VRZLH￿GHV
1DEHOULQJV￿￿HYHQWXHOO￿)LVWHOELOGXQJ￿PLW￿6HNUHWLRQ
3UDHSXWLXP￿￿)DUEH￿XQG￿2EHUIOlFKHQEHVFKDIIHQKHLW￿GHU￿6FKOHLPKDXW￿￿HYHQWXHOO￿6HNUHWLRQ￿
9HUOHW]XQJHQ
3HQLV￿￿3DOSDWLRQ￿XQDXIIlOOLJ￿￿+LQZHLVH￿DXI￿HLQH￿3HQLVKlPDWRP￿￿VSLQGHOI|UPLJH
8PIDQJVYHUPHKUXQJ￿￿YRU￿DOOHP￿￿LP￿%HUHLFK￿]ZLVFKHQ￿6NURWXP￿XQG￿3UDHSXWLXP￿￿GHUE￿
GUXFNHPSILQGOLFK￿
6NURWXP￿￿XQDXIIlOOLJ￿￿LQ￿+DUQ|GHP￿HLQEH]RJHQ￿￿0LVVELOGXQJHQ
+DUQ|GHP￿￿YRU￿DOOHP￿DP￿8QWHUEDXFK￿XQG￿LP￿=ZLVFKHQVFKHQNHOVSDOW￿ORNDOLVLHUW￿
%HVFKUHLEXQJ￿YRQ￿/RNDOLVDWLRQ￿￿$XVGHKQXQJ￿XQG￿%HVFKDIIHQKHLW￿GHU￿+DXW
3DOSDWLRQ￿GHU￿UHFKWHQ￿1LHUH￿GXUFK￿GLH￿%DXFKZDQG￿￿XQDXIIlOOLJ￿￿NDXGDOHU￿3RO￿WDVWEDU￿￿1LHUH(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
PJU￿￿KJU￿￿YHUJU|âHUW￿XQG￿GHUE
5HNWDOH￿8QWHUVXFKXQJ
8UHWKUD￿￿QLFKW￿WDVWEDU￿￿GHXWOLFK￿WDVWEDU￿￿DOV￿VWUDII￿JHVSDQQWHU￿6WUDQJ￿WDVWEDU
%ODVH￿￿QLFKW￿WDVWEDU￿￿GHXWOLFK￿WDVWEDU￿￿KJU￿￿JHIÅOOW￿XQG￿JHVSDQQW￿￿QLFKW￿DEJUHQ]EDU￿￿]LHKW￿QDFK
YHQWUDO￿￿:DQG￿XQDXIIlOOLJ￿￿YHUGLFNW￿￿GHUE￿￿PLW￿$XIODJHUXQJHQ￿￿ƒNQLUVFKW￿￿￿VRQVWLJH
$XIIlOOLJNHLWHQ￿
1LHUH￿￿*U|âH￿￿.RQVLVWHQ]￿￿2EHUIOlFKHQEHVFKDIIHQKHLW￿￿5HQNXOLVWUXNWXU￿￿HYHQWXHOO￿+DUQOHLWHU(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
:HLWHUIÅKUHQGH￿8QWHUVXFKXQJHQ
8OWUDVFKDOO￿￿9HUZHQGHW￿ZXUGH￿HLQ￿*HUlW￿GHU￿)LUPD￿+LWDFKL￿￿7\S￿/6&￿￿￿￿￿￿￿￿￿￿￿0+]
.RQYH[￿6HNWRU￿6FDQQHU￿￿
%DXFKK|KOHQSXQNWLRQ￿￿'LHVH￿ZXUGH￿EHL￿9HUGDFKW￿DXI￿8URSHULWRQHXP￿XQG￿RGHU￿3HULWRQLWLV
YHQWUDO￿UHFKWV￿GHV￿1DEHOV￿QDFK￿VRUJIlOWLJHU￿5DVXU￿XQG￿'HVLQIHNWLRQ￿GXUFKJHIÅKUW￿
/DERU￿￿5RXWLQHPlâLJH￿%OXWHQWQDKPH￿DXV￿GHU￿9￿￿MXJXODULV￿EHL￿(LQOLHIHUXQJ￿GHU￿7LHUH￿
￿￿￿￿￿￿￿￿￿￿￿￿7DEHOOH￿￿￿JLEW￿$XVNXQIW￿ÅEHU￿GLH￿XQWHUVXFKWHQ￿%OXWSDUDPHWHU￿XQG￿GLH￿YHUZHQGHWHWHQ
￿￿￿￿￿￿￿￿￿￿￿￿0HWKRGHQ￿XQG￿*HUlWH
7DEHOOH￿￿￿￿8QWHUVXFKWH￿/DERUSDUDPHWHU￿XQG￿YHUZHQGHWH￿0HWKRGHQ￿XQG￿*HUlWH
3DUDPHWHU 0HWKRGH *HUlW
+lPDWRNULW =HQWULIXJDWLRQ +DHPDWRNULW￿￿￿￿+HWWLFK
+lPRJORELQ &\DQPHWKlPRJORELQ￿0HWKRGH 6\VPH[￿PLFURFHOOFRXQWHU￿)￿￿￿
/HXNR]\WHQ 6\VPH[￿PLFURFHOOFRXQWHU￿)￿￿￿
*OXNRVH +H[RNLQDVH $XWRPDWLF￿$QDO\]HU￿+LWDFKL￿￿￿￿
/￿/DNWDW YROOHQ]\PDWLVFK $XWRPDWLF￿$QDO\]HU￿+LWDFKL￿￿￿￿
+DUQVWRII .LQHWLVFKHU￿89￿7HVW $XWRPDWLF￿$QDO\]HU￿+LWDFKL￿￿￿￿
.UHDWLQLQ -DIIp￿0HWKRGH￿￿NLQHWLVFK￿￿RKQH
(QWHLZHLâXQJ $XWRPDWLF￿$QDO\]HU￿+LWDFKL￿￿￿￿
*HVDPWHLZHLâ %LXUHW￿0HWKRGH $XWRPDWLF￿$QDO\]HU￿+LWDFKL￿￿￿￿
$OEXPLQ %URPFUHVROJUÅQ $XWRPDWLF￿$QDO\]HU￿+LWDFKL￿￿￿￿
*DPPDJOREXOLQH *OXWDUDOGHK\GWHVW *OXWDUVHO￿7HVW
•, 6HOHFWDYHW
&D ,RQHQVHOHNWLYH￿0HWKRGH %ORRGJDV￿6\VWHP￿￿￿￿￿&RUQLQJ
3 HQ]\PDWLVFKHU￿)DUEWHVW $XWRPDWLF￿$QDO\]HU￿+LWDFKL￿￿￿￿
1D ,RQHQVHOHNWLYH￿0HWKRGH %ORRGJDV￿6\VWHP￿￿￿￿￿&RUQLQJ
. ,RQHQVHOHNWLYH￿0HWKRGH %ORRGJDV￿6\VWHP￿￿￿￿￿&RUQLQJ
&O ,RQHQVHOHNWLYH￿0HWKRGH &KORULGH￿$QDO\]HU￿￿￿￿￿&RUQLQJ
+&2￿
￿ 5HFKHQSDUDPHWHU %ORRGJDV￿6\VWHP￿￿￿￿￿&RUQLQJ
S+ 6HQVRU %ORRGJDV￿6\VWHP￿￿￿￿￿&RUQLQJ
%( 5HFKHQSDUDPHWHU %ORRGJDV￿6\VWHP￿￿￿￿￿&RUQLQJ(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
$XVZHUWXQJ
=LHO￿GHU￿6WXGLH￿ZDU￿]XP￿HLQHQ￿GLH￿GHWDLOOLHUWH￿%HVFKUHLEXQJ￿GHU￿NOLQLVFKHQ￿6\PSWRPDWLN￿EHL
5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV￿￿+LHUIÅU￿ZXUGHQ￿ZHVHQWOLFKH￿YRUEHULFKWOLFKH￿$QJDEHQ
VRZLH￿GLH￿NOLQLVFKHQ￿XQG￿ODERUGLDJQRVWLVFKHQ￿%HIXQGH￿GHU￿(LQJDQJVXQWHUVXFKXQJ
DXVJHZHUWHW￿￿'LHMHQLJHQ￿8QWHUVXFKXQJVSDUDPHWHU￿￿ZHOFKH￿]XGHP￿HLQH￿$EVFKlW]XQJ￿GHV
(UNUDQNXQJVVWDGLXPV￿￿PLW￿RKQH￿)ROJHHUVFKHLQXQJHQ￿ZLH￿+DUQ|GHP￿RGHU￿8URSHULWRQHXP￿
VRZLH￿HLQH￿$ENOlUXQJ￿HYHQWXHOO￿EHWHLOLJWHU￿HQW]ÅQGOLFKHU￿3UR]HVVH￿DQ￿1DEHOVWUXNWXUHQ
XQG￿RGHU￿%ODVH￿XQG￿1LHUHQ￿HUP|JOLFKHQ￿￿ZXUGHQ￿LP￿+LQEOLFN￿GDUDXI￿YHUJOHLFKHQG￿GDUJHVWHOOW￿
=XP￿DQGHUHQ￿VROOWHQ￿.ULWHULHQ￿IÅU￿GLH￿SURJQRVWLVFKH￿%HXUWHLOXQJ￿YRQ￿5LQGHUQ￿PLW
+DUQU|KUHQYHUVFKOXVV￿HUDUEHLWHW￿ZHUGHQ￿￿+LHU]X￿ZXUGHQ￿GLH￿NOLQLVFKHQ￿￿ODERUGLDJQRVWLVFKHQ
XQG￿JHJHEHQHQIDOOV￿SDWKRORJLVFK￿±￿DQDWRPLVFKHQ￿%HIXQGH￿VRZLH￿GHU￿SRVWRSHUDWLYH￿9HUODXI
HLQEH]RJHQ￿￿,P￿5DKPHQ￿GHU￿6HNWLRQ￿ZXUGH￿]XGHP￿GLH￿JHQDXH￿9HUVFKOXVVXUVDFKH￿HUPLWWHOW￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
￿￿￿￿ $QJDEHQ￿]XP￿9RUEHULFKW￿XQG￿]XP￿6WDWXV￿GHU￿LQ￿GLH￿6WXGLH￿HLQEH]RJHQHQ7LHUH￿EHL
(LQOLHIHUXQJ￿LQ￿GLH￿.OLQLN
￿￿￿￿￿￿ $OOJHPHLQH￿XQG￿YRUEHULFKWOLFKH￿$QJDEHQ
'HP￿7KHPD￿GLHVHU￿8QWHUVXFKXQJ￿HQWVSUHFKHQG￿ZXUGHQ￿QXU￿PlQQOLFKH￿7LHUH￿DOV￿3UREDQGHQ
DXVJHZlKOW￿￿GHUHQ￿*HVDPW]DKO￿￿￿￿￿EHWUlJW￿￿%HGLQJW￿GXUFK￿GLH￿JHRJUDILVFKH￿/DJH￿GHU￿.OLQLN
JHK|UWHQ￿DOOH￿GHU￿5DVVH￿'HXWVFKHV￿)OHFNYLHK￿DQ￿￿'DV￿$OWHU￿GHU￿5LQGHU￿ODJ￿]ZLVFKHQ￿HLQHP
0RQDW￿XQG￿]LUND￿]ZHL￿-DKUHQ￿￿'DEHL￿IlOOW￿DXI￿￿$EELOGXQJ￿￿￿￿￿GDVV￿PHKU￿DOV￿GLH￿+lOIWH￿GHU￿7LHUH
￿￿￿￿￿￿￿￿￿LP￿$OWHU￿YRQ￿YLHU￿ELV￿IÅQI￿0RQDWHQ￿ZDU￿￿MHZHLOV￿￿￿￿￿￿￿￿ZDUHQ￿GUHL￿EH]LHKXQJVZHLVH
VHFKV￿0RQDWH￿DOW￿￿'LH￿YHUEOHLEHQGHQ￿￿￿￿7LHUH￿YHUWHLOWHQ￿VLFK￿UHODWLY￿JOHLFKPlâLJ￿DXI￿GLH
VRQVWLJHQ￿$OWHUVJUXSSHQ￿
$EELOGXQJ￿￿￿￿$OWHUVYHUWHLOXQJ￿EHL￿￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV
$XV￿UHLQHQ￿0DVWEHWULHEHQ￿PLW￿=XNDXI￿NDPHQ￿￿￿￿￿5LQGHU￿￿￿￿￿￿￿￿￿QXU￿HOI￿￿￿￿￿￿￿￿￿DXV
JHPLVFKWHQ￿PLW￿HLJHQHU￿1DFK]XFKW￿XQG￿=XNDXI￿￿%HL￿YLHU￿3UREDQGHQ￿ZDUHQ￿GHP￿9RUEHULFKW
NHLQH￿$QJDEHQ￿]XU￿%HWULHEVDUW￿]X￿HQWQHKPHQ￿
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￿ ￿
￿ ￿
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$Q]DKO￿GHU
7LHUH
￿￿￿￿￿￿￿￿￿ ￿ ￿ ! ￿ ￿ ￿
$OWHU￿LQ￿0RQDWHQ(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
$QJDEHQ￿]XU￿$XIVWDOOXQJ￿XQG￿)ÅWWHUXQJ￿VLQG￿GHU￿7DEHOOH￿￿￿]X￿HQWQHKPHQ￿￿'LH￿6WDQGDUGUDWLRQ
VHW]WH￿VLFK￿DXV￿+HX￿￿0DLVVLODJH￿XQG￿±￿MH￿QDFK￿$OWHU￿￿￿.lOEHUVWDUWHU￿RGHU￿.UDIWIXWWHU￿]XVDPPHQ￿
%HL￿/HW]WHUHP￿KDQGHOWH￿HV￿VLFK￿YRUZLHJHQG￿XP￿6RMD￿￿XQG￿*HWUHLGHVFKURW￿￿GHQ￿VR￿JHQDQQWHQ
ƒ%UXFK￿￿￿+LQZHLVH￿DXI￿GDV￿9RUKDQGHQVHLQ￿YRQ￿6DO]OHFNVWHLQHQ￿NRQQWH￿GHP￿9RUEHULFKW￿QXU￿LQ
VLHEHQ￿)lOOHQ￿HQWQRPPHQ￿ZHUGHQ￿￿)ÅQI￿7LHUH￿HUKLHOWHQ￿NHLQ￿:DVVHU￿]XU￿IUHLHQ￿$XIQDKPH￿
REZRKO￿VLH￿EHUHLWV￿YLHO￿lOWHU￿DOV￿￿￿￿7DJH￿ZDUHQ￿
7DEHOOH￿￿￿￿$QJDEHQ￿]XU￿$XIVWDOOXQJ￿XQG￿)ÅWWHUXQJ￿YRQ￿￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV
$XIVWDOOXQJ￿LP￿+HUNXQIWVEHWULHE Q
*UXSSHQER[￿￿6SDOWHQERGHQ￿ ￿￿
*UXSSHQER[￿￿7LHIVWUHX￿ ￿￿
(LQ]HOER[ ￿
$QJHEXQGHQ ￿
)ÅWWHUXQJ￿LP￿+HUNXQIWVEHWULHE Q
(QWZ|KQW ￿￿￿
0LOFKDXVWDXVFKHU ￿￿
9ROOPLOFK ￿
6WDQGDUGUDWLRQ ￿￿
6WDQGDUGUDWLRQ￿XQG￿.lOEHUVWDUWHU ￿￿
6WDQGDUGUDWLRQ￿XQG￿0LQHUDOIXWWHU ￿￿
0DLVVLODJH￿XQG￿+HX ￿
.HLQ￿+HX￿￿QXU￿.UDIWIXWWHU￿XQG￿0DLV ￿
.HLQH￿=XIÅWWHUXQJ￿￿QXU￿7UlQNH ￿
:LH￿DXV￿7DEHOOH￿￿￿HUVLFKWOLFK￿LVW￿￿ZXUGH￿HLQ￿*URâWHLO￿GHU￿HUNUDQNWHQ￿5LQGHU￿￿￿￿￿￿￿￿HLQ￿ELV
]ZHL￿7DJH￿QDFK￿%HREDFKWXQJ￿GHU￿HUVWHQ￿.UDQNKHLWVV\PSWRPH￿LQ￿GHU￿.OLQLN￿YRUJHVWHOOW￿￿%HL
￿￿￿￿￿EHWUXJ￿GLH￿(UNUDQNXQJVGDXHU￿GUHL￿ELV￿YLHU￿7DJH￿￿￿￿￿￿ZXUGHQ￿QRFK￿VSlWHU￿HLQJHOLHIHUW￿
7DEHOOH￿￿￿￿9RUEHULFKWOLFKH￿$QJDEHQ￿]XU￿(UNUDQNXQJVGDXHU￿EHL￿￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV
(UNUDQNXQJVGDXHU￿ODXW
9RUEHULFKW
Q
￿￿￿7DJ ￿￿
￿￿7DJH ￿￿
￿￿7DJH ￿￿
￿￿7DJH ￿
!￿￿7DJH ￿￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
,Q￿7DEHOOH￿￿￿VLQG￿GLH￿YRP￿7LHUKDOWHU￿]X￿.UDQNKHLWVEHJLQQ￿EHREDFKWHWHQ￿6\PSWRPH
]XVDPPHQJHIDVVW￿￿$XIIDOOHQG￿LVW￿KLHUEHL￿￿GDVV￿QXU￿EHL￿￿￿￿￿￿GHU￿5LQGHU￿GDV￿)HKOHQ￿YRQ
+DUQDEVDW]￿EHPHUNW￿ZXUGH￿￿EHL￿ZLHGHUXP￿HLQHP￿9LHUWHO￿GLHVHU￿7LHUH￿HUVW￿QDFK￿$XIWUHWHQ￿HLQHV
ƒYROOHQ￿%DXFKHV￿￿RGHU￿HLQHU￿8PIDQJVYHUPHKUXQJ￿DP￿8QWHUEDXFK￿￿,P￿9HUJOHLFK￿GD]X￿UHODWLY
KlXILJ￿JHQDQQWH￿6\PSWRPH￿VLQG￿GDJHJHQ￿,QDSSHWHQ]￿￿.ROLN￿XQG￿7HQHVPXV￿￿ZHVZHJHQ￿RIWPDOV
JDVWURLQWHVWLQDOH￿6W|UXQJHQ￿DOV￿.UDQNKHLWVXUVDFKH￿YHUPXWHW￿ZXUGHQ￿
6R￿ODXWHWH￿GLH￿9HUGDFKWVGLDJQRVH￿EHL￿￿￿￿5LQGHUQ￿￿ZHOFKH￿YRP￿MHZHLOLJHQ￿+RIWLHUDU]W
ÅEHUZLHVHQ￿ZXUGHQ￿￿LQ￿QXU￿￿￿￿)lOOHQ￿ƒ+DUQU|KUHQYHUVFKOXVV￿￿￿DQVRQVWHQ￿ZXUGH￿￿￿PDO￿HLQ
'DUPYHUVFKOXVV￿￿VHFKVPDO￿HLQH￿,QGLJHVWLRQ￿￿YLHUPDO￿HLQH￿/DEPDJHQYHUODJHUXQJ￿￿GUHLPDO￿HLQH
ƒ*ULSSH￿￿XQG￿MH￿HLQPDO￿HLQH￿1DEHOHQW]ÅQGXQJ￿￿HLQH￿8PIDQJVYHUPHKUXQJ￿DP￿3HQLV￿￿HLQH
0LVVELOGXQJ￿VRZLH￿HLQ￿7UDXPD￿GLDJQRVWL]LHUW￿￿(OI￿7LHUH￿ZXUGHQ￿PLW￿XQNODUHU￿'LDJQRVH
DQJHPHOGHW￿￿'HV￿:HLWHUHQ￿ZXUGHQ￿￿￿￿3UREDQGHQ￿RKQH￿YRUKHULJH￿.RQVXOWDWLRQ￿GHV
+RIWLHUDU]WHV￿YRP￿%HVLW]HU￿LQ￿GLH￿.OLQLN￿JHEUDFKW￿￿%HL￿￿￿￿ZDU￿HUVW￿QDFK￿$XIWUHWHQ￿HLQHV￿YROOHQ
%DXFKHV￿RGHU￿HLQHU￿8PIDQJVYHUPHKUXQJ￿DP￿8QWHUEDXFK￿GDV￿)HKOHQ￿YRQ￿+DUQDEVDW]
IHVWJHVWHOOW￿ZRUGHQ￿￿EHL￿GHQ￿hEULJHQ￿ZXUGH￿HLQH￿XQVSH]LILVFKH￿6\PSWRPDWLN￿JHVFKLOGHUW￿
7DEHOOH￿￿￿￿9RP￿7LHUKDOWHU￿EHREDFKWHWH￿.UDQNKHLWVV\PSWRPH￿EHL￿￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV￿
6\PSWRPH￿ODXW￿9RUEHULFKW Q
,QDSSHWHQ] ￿￿
$XIIlOOLJH￿.|USHUKDOWXQJ ￿￿
.ROLN ￿￿
)HKOHQ￿YRQ￿+DUQDEVDW] ￿￿
$XIIlOOLJHU￿.RWDEVDW] ￿￿
9HUPHKUW￿JHIÅOOWHV￿$EGRPHQ ￿￿
8PIDQJVYHUPHKUXQJ ￿￿
$XIIlOOLJHV￿9HUKDOWHQ ￿￿
+DUQJULHâ ￿￿
)LHEHU ￿
￿￿￿￿￿￿￿GHU￿3UREDQGHQ￿ZDUHQ￿EHL￿(LQOLHIHUXQJ￿LQ￿GLH￿.OLQLN￿EHUHLWV￿YRUEHKDQGHOW￿￿VLHKH
7DEHOOH￿￿￿￿￿9RQ￿￿￿￿7LHUHQ￿￿EHL￿GHQHQ￿GDV￿)HKOHQ￿YRQ￿+DUQDEVDW]￿IHVWJHVWHOOW￿ZRUGHQ￿ZDU￿
KDWWHQ￿￿￿￿HLQ￿6SDVPRDQDOJHWLNXP￿YHUDEUHLFKW￿EHNRPPHQ￿￿%HL￿3DWLHQWHQ￿PLW￿XQNODUHU
'LDJQRVH￿IDQGHQ￿KlXILJ￿$QWLELRWLND￿$QZHQGXQJ￿￿$FKW￿5LQGHUQ￿￿ZHOFKH￿GXUFK￿(UPDWWXQJ￿XQG
KlXILJHV￿/LHJHQ￿DXIJHIDOOHQ￿ZDUHQ￿￿ZXUGH￿LQ￿IÅQI￿)lOOHQ￿3UHGQLVRORQ￿JHJHEHQ￿￿LQ￿GUHL￿HLQH
,QIXVLRQVEHKDQGOXQJ￿GXUFKJHIÅKUW￿￿6HFKVPDO￿VROOWH￿GXUFK￿*DEH￿YRQ￿'LXUHWLND￿HLQH
$XVVFKZHPPXQJ￿GHV￿gGHPV￿DP￿8QWHUEDXFK￿HU]LHOW￿ZHUGHQ￿￿6FKOLHâOLFK￿ZXUGHQ￿YRQ￿HLQLJHQ
%HVLW]HUQ￿DXFK￿GLYHUVH￿ƒ+DXVPLWWHO￿￿]XU￿ƒ6WHLJHUXQJ￿GHV￿:RKOEHILQGHQV￿￿DQJHZHQGHW￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
7DEHOOH￿￿￿￿%HKDQGOXQJVPDâQDKPHQ￿ELV￿]XU￿+RVSLWDOLVLHUXQJ￿EHL￿￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV
9RUEHKDQGOXQJ Q
6SDVPRDQDOJHWLND ￿￿
$QWLELRWLND ￿￿
￿.UHLVODXIEHKDQGOXQJ￿￿,QIXVLRQHQ ￿
9HUVFKLHGHQHV ￿￿
￿￿￿￿￿￿ .OLQLVFKH￿%HIXQGH￿EHL￿(LQOLHIHUXQJ￿LQ￿GLH￿.OLQLN
￿￿￿￿￿￿￿￿￿$OOJHPHLQH￿8QWHUVXFKXQJ
(LQH￿hEHUVLFKW￿ÅEHU￿GLH￿LP￿5DKPHQ￿GHU￿$OOJHPHLQXQWHUVXFKXQJ￿HUKREHQHQ￿%HIXQGH￿LQ
$EKlQJLJNHLW￿YRP￿(UNUDQNXQJVVWDGLXP￿XQG￿YRP￿.UDQNKHLWVYHUODXI￿JHEHQ￿GLH￿$EELOGXQJHQ
￿￿￿￿￿
1XU￿￿￿￿5LQGHU￿]HLJWHQ￿]XP￿=HLWSXQNW￿GHU￿(LQVWHOOXQJVXQWHUVXFKXQJ￿HLQH￿XQDXIIlOOLJH
.|USHUKDOWXQJ￿￿]HKQ￿GDYRQ￿ZLHVHQ￿EHUHLWV￿HLQ￿8URSHULWRQHXP￿￿Q￿ ￿￿￿￿RGHU￿HLQ￿+DUQ|GHP
￿Q￿ ￿￿￿￿]XPHLVW￿RKQH￿%HWHLOLJXQJ￿HQW]ÅQGOLFKHU￿3UR]HVVH￿DXI￿￿Q￿ ￿￿￿￿￿$OV￿KlXILJVWH
$EZHLFKXQJ￿NRQQWH￿EHL￿￿￿￿3UREDQGHQ￿￿￿￿￿￿￿￿HLQH￿VlJHERFNDUWLJH￿6WHOOXQJ￿EHL￿]XPHLVW
JOHLFK]HLWLJ￿DEJHKDOWHQHP￿6FKZDQ]￿XQG￿QDFK￿YRUQH￿JHVWUHFNWHP￿.RSI￿EHREDFKWHW￿ZHUGHQ￿
9RQ￿￿￿￿7LHUHQ￿PLW￿DXIJHNUÅPPWHP￿5ÅFNHQ￿XQG￿DXIJH]RJHQHP￿%DXFK￿NRQQWHQ￿EHL￿￿￿
HQW]ÅQGOLFKH￿9HUlQGHUXQJHQ￿SHU￿VHFWLRQHP￿QDFKJHZLHVHQ￿ZHUGHQ￿￿'HU￿$QWHLO￿GHU
IHVWOLHJHQGHQ￿7LHUH￿VWLHJ￿WHQGHQ]LHOO￿PLW￿GHP￿$XIWUHWHQ￿YRQ￿)ROJHHUVFKHLQXQJHQ
￿8URSHULWRQHXP￿￿+DUQ|GHP￿￿￿LQVEHVRQGHUH￿DEHU￿EHL￿%HWHLOLJXQJ￿HQW]ÅQGOLFKHU￿3UR]HVVHDP
1DEHO￿XQG￿RGHU￿DQ￿GHQ￿1LHUHQ￿￿6HFKV￿)UHVVHU￿PLW￿DXVJHSUlJWHP￿+DUQ|GHP￿VWDQGHQ
ƒEUHLWEHLQLJ￿￿￿HLQ￿VHFKV￿0RQDWH￿DOWHV￿5LQG￿OLWW￿XQWHU￿VSDVWLVFKHU￿3DUHVH￿￿$EELOGXQJHQ￿￿￿￿￿￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
￿$EELOGXQJ￿￿￿￿.|USHUKDOWXQJ￿EHL￿￿￿￿5LQGHUQ￿PLW￿XQNRPSOL]LHUWHP￿+DUQU|KUHQYHUVFKOXVV
$EELOGXQJ￿￿￿￿.|USHUKDOWXQJ￿EHL￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV￿XQG￿.RPSOLNDWLRQHQ
1HEHQ￿￿￿￿7LHUHQ￿PLW￿XQDXIIlOOLJHP￿9HUKDOWHQ￿￿￿￿￿￿￿￿ZXUGHQ￿￿￿￿3UREDQGHQ￿￿￿￿￿￿￿￿￿￿DOV￿PDWW￿
PÅGH￿RGHU￿VRJDU￿DSDWKLVFK￿EHVFKULHEHQ￿￿9RQ￿/HW]WHUHQ￿ZLHVHQ￿]ZHL￿'ULWWHO￿HQW]ÅQGOLFKH
9HUlQGHUXQJHQ￿DXI￿￿8QUXKH￿ZXUGH￿GDJHJHQ￿QXU￿EHL￿￿￿￿5LQGHUQ￿IHVWJHVWHOOW￿￿￿￿￿GDYRQ￿KDWWHQ
HLQHQ￿XQNRPSOL]LHUWHQ￿+DUQU|KUHQYHUVFKOXVV￿￿$EELOGXQJHQ￿￿￿￿￿￿
$EELOGXQJ￿￿￿￿9HUKDOWHQ￿EHL￿￿￿￿5LQGHUQ￿PLW￿XQNRPSOL]LHUWHP￿+DUQU|KUHQYHUVFKOXVV
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OLHJW￿YLHO￿OLHJW￿IHVW
DXIJHNU￿PPW
VlJHERFNDUWLJ
XQDXIIlOOLJ(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
$EELOGXQJ￿￿￿￿9HUKDOWHQ￿EHL￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV￿XQG￿.RPSOLNDWLRQHQ
9RQ￿￿￿￿3DWLHQWHQ￿PLW￿.ROLN￿ZXUGH￿GLHVH￿LQ￿￿￿￿)lOOHQ￿DXFK￿LP￿9RUEHULFKW￿HUZlKQW￿￿LQ￿￿￿￿QXU
LP￿5DKPHQ￿GHU￿(LQJDQJVXQWHUVXFKXQJ￿IHVWJHVWHOOW￿￿%HL￿ZHLWHUHQ￿￿￿￿5LQGHUQ￿NRQQWH￿QXU￿GHU
%HVLW]HU￿.ROLNHUVFKHLQXQJHQ￿EHREDFKWHQ￿￿HOI￿GDYRQ￿ZLHVHQ￿EHL￿(LQOLHIHUXQJ￿EHUHLWV￿HLQ
8URSHULWRQHXP￿￿VLHEHQ￿HLQ￿+DUQ|GHP￿DXI￿￿:lKUHQG￿LQ￿GHU￿*UXSSH￿YRQ￿7LHUHQ￿RKQH
HQW]ÅQGOLFKH￿9HUlQGHUXQJHQ￿GHU￿$QWHLO￿YRQ￿3UREDQGHQ￿PLW￿.ROLNHUVFKHLQXQJHQ￿EHL￿$XIWUHWHQ
HLQHV￿8URSHULWRQHXPV￿RGHU￿+DUQ|GHPV￿DEQDKP￿￿WUDWHQ￿GLH￿6\PSWRPH￿EHL￿VROFKHQ￿PLW
%HWHLOLJXQJ￿HQW]ÅQGOLFKHU￿3UR]HVVH￿￿Q￿ ￿￿￿￿￿XQDEKlQJLJ￿YRP￿(UNUDQNXQJVVWDGLXP￿DXI￿￿'LH
.ROLN￿lXâHUWH￿VLFK￿KLHU￿ÅEHUZLHJHQG￿PLOGH￿￿JJU￿￿￿Q￿ ￿￿￿￿￿PJU￿￿￿Q￿ ￿￿￿￿￿.OLQLVFK￿RGHU
XOWUDVRQRJUDILVFK￿HUZLHV￿VLFK￿GHU￿)ÅOOXQJV]XVWDQG￿GHU￿%ODVH￿EHL￿GLHVHQ￿3DWLHQWHQ￿DOV￿VWDUN
GLIIHULHUHQG￿￿￿QLFKW￿WDVWEDU￿GDUVWHOOEDU￿￿Q￿ ￿￿￿￿PlâLJ￿JHIÅOOW￿￿Q￿ ￿￿￿￿KJU￿JHIÅOOW￿XQG￿JHVSDQQW￿
Q￿ ￿￿￿￿￿￿￿￿GLHVHU￿7LHUH￿ZXUGHQ￿VH]LHUW￿￿ZREHL￿LQ￿HOI￿)lOOHQ￿HLQH￿ILEULQ|VH￿3HULWRQLWLV￿PLW
LQWUDDEGRPLQDOHQ￿9HUZDFKVXQJHQ￿￿LQ￿GUHL￿HLQ￿8UDFKXVDEV]HVV￿PLW￿1HW]YHUZDFKVXQJHQ
GLDJQRVWL]LHUW￿ZXUGH￿￿$EELOGXQJHQ￿￿￿￿￿￿
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$EELOGXQJ￿￿￿￿.ROLNV\PSWRPH￿EHL￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV￿XQG￿.RPSOLNDWLRQHQ
%LV￿DXI￿HLQ￿GUHL￿0RQDWH￿DOWHV￿.DOE￿PLW￿+\SRVSDGLH￿XQG￿ILEULQ|VHU￿3HULWRQLWLV￿ZDUHQ￿GLH￿7LHUH
PLW￿HQW]ÅQGOLFKHQ￿(UNUDQNXQJHQ￿DOOH￿PlâLJ￿ELV￿VFKOHFKW￿HUQlKUW￿￿(LQH￿WHQGHQ]LHOOH
9HUVFKOHFKWHUXQJ￿GHV￿(UQlKUXQJV]XVWDQGHV￿]HLJWH￿VLFK￿]XGHP￿DXFK￿EHL￿3UREDQGHQ￿PLW
+DUQ|GHP￿RGHU￿8URSHULWRQHXP￿￿$EELOGXQJHQ￿￿￿￿￿￿￿￿
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￿￿￿
￿￿￿
￿￿
￿￿￿
￿￿￿
￿￿￿
￿￿￿
￿￿￿￿
QLFKW￿HQW]￿QGOLFK
￿Q￿ ￿￿￿￿
HQW]￿QGOLFK￿￿￿￿￿￿￿￿
￿Q￿ ￿￿￿￿
YRUKDQGHQ
IHKOHQG(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
'HU￿(QWZLFNOXQJV]XVWDQG￿￿ZXUGH￿EHL￿LQVJHVDPW￿￿￿￿5LQGHUQ￿DOV￿QLFKW￿GHP￿$OWHU￿HQWVSUHFKHQG
HLQJHVWXIW￿￿￿￿￿￿￿￿￿￿￿￿GLHVHU￿VR￿JHQDQQWHQ￿ƒ.ÅPPHUHU￿￿ZLHVHQ￿EHL￿GHU￿6HNWLRQ￿XPIDQJUHLFKH
HQW]ÅQGOLFKH￿9HUlQGHUXQJHQ￿DXI￿￿$XFK￿GDV￿+DDUNOHLG￿HUZLHV￿VLFK￿LQ￿GLHVHQ￿)lOOHQ
ÅEHUZLHJHQG￿DOV￿VWXPSI￿RGHU￿VWUXSSLJ￿￿$EELOGXQJHQ￿￿￿￿￿￿￿￿￿￿
$EELOGXQJ￿￿￿￿￿+DDUNOHLG￿EHL￿￿￿￿5LQGHUQ￿PLW￿XQNRPSOL]LHUWHP￿+DUQU|KUHQYHUVFKOXVV
$EELOGXQJ￿￿￿￿￿+DDUNOHLG￿EHL￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV￿XQG￿.RPSOLNDWLRQHQ
:LH￿LQ￿7DEHOOH￿￿￿]XVDPPHQJHIDVVW￿￿ZXUGHQ￿]XU￿%HXUWHLOXQJ￿GHU￿$WHP￿￿XQG￿+HU]IUHTXHQ]
VRZLH￿GHU￿UHNWDO￿JHPHVVHQHQ￿.|USHUWHPSHUDWXU￿GLH￿SK\VLRORJLVFKHQ￿*UHQ]EHUHLFKH￿EHL
-XQJWLHUHQ￿XQG￿$GXOWHQ￿KHUDQJH]RJHQ￿￿526(1%(5*(5￿￿￿￿￿￿￿￿￿9RQ￿]Z|OI￿3DWLHQWHQ￿LP
ILQDOHQ￿6WDGLXP￿GHU￿(UNUDQNXQJ￿]HLJWHQ￿DFKW￿HLQH￿%UDG\NDUGLH￿￿WHLOZHLVH￿YHUEXQGHQ￿PLW
%UDG\SQRH￿XQG￿8QWHUWHPSHUDWXU￿￿$QVRQVWHQ￿GRPLQLHUWH￿HLQH￿JHVWHLJHUWH￿+HU]￿￿XQG￿±￿ZHQLJHU
KlXILJ￿±￿HLQH￿IRUFLHUWH￿$WHPWlWLJNHLW￿￿0LW￿$XVQDKPH￿YRQ￿VHFKV￿3DWLHQWHQ￿PLW
%URQFKRSQHXPRQLH￿XQG￿HLQHP￿PLW￿HLWULJHU￿6FKZDQ]VSLW]HQHQW]ÅQGXQJ￿ZDUHQ￿GLH￿VRQVWLJHQ
$EZHLFKXQJHQ￿GHU￿.|USHUWHPSHUDWXU￿PLOGH￿XQG￿]XP￿7HLO￿YHUPXWOLFK￿DXI￿:LWWHUXQJVHLQIOÅVVH
]XUÅFN]XIÅKUHQ￿
￿￿￿
￿￿￿
￿￿￿
￿￿
￿￿
￿￿￿
￿￿￿
￿￿￿
￿￿
￿￿￿
￿￿￿
￿￿￿
￿￿￿
￿￿￿￿
QLFKW￿HQW]￿QGOLFK
￿Q￿ ￿￿￿￿
HQW]￿QGOLFK￿￿￿￿￿￿￿￿￿￿
￿Q￿ ￿￿￿￿
VFK￿WWHU￿￿ODQJHU
+DDUVWDQG
VWUXSSLJ
VWXPSI
SK\VLRORJLVFK
￿￿￿
￿￿￿
￿￿
￿￿￿
￿￿￿
￿￿￿
￿￿￿
￿￿
￿￿
￿￿￿
￿￿￿
￿￿￿
￿￿￿
￿￿￿￿
QLFKW￿HQW]￿QGOLFK
￿Q￿ ￿￿￿￿
HQW]￿QGOLFK￿￿￿￿￿￿￿￿￿
￿Q￿ ￿￿￿￿
VFK￿WWHU￿￿ODQJHU
+DDUVWDQG
VWUXSSLJ
VWXPSI
SK\VLRORJLVFK(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
7DEHOOH￿￿￿￿%HIXQGH￿GHU￿$OOJHPHLQXQWHUVXFKXQJ￿YRQ￿￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV
$WHPIUHTXHQ] 1RUPRSQRH ￿￿
7DFK\SQRH ￿￿
%UDG\SQRH ￿
+HU]IUHTXHQ] 1RUPRNDUGLH ￿￿
7DFK\NDUGLH ￿￿
%UDG\NDUGLH ￿￿
.|USHUWHPSHUDWXU 3K\VLRORJLVFK ￿￿
8QWHUWHPSHUDWXU ￿￿
)LHEHU ￿￿
￿￿￿￿￿￿￿￿￿6SH]LHOOH￿8QWHUVXFKXQJ
2EZRKO￿DOOH￿LQ￿GLH￿6WXGLH￿HLQEH]RJHQHQ￿3UREDQGHQ￿HLQHU￿YROOVWlQGLJHQ￿NOLQLVFKHQ
8QWHUVXFKXQJ￿XQWHU]RJHQ￿ZXUGHQ￿￿VLQG￿LQ￿GHQ￿7DEHOOHQ￿￿￿￿￿QXU￿GLHMHQLJHQ￿%HIXQGH￿GHU
VSH]LHOOHQ￿8QWHUVXFKXQJ￿GHV￿.UHLVODXI￿￿￿$WPXQJV￿￿XQG￿9HUGDXXQJVDSSDUDWHV
]XVDPPHQJHIDVVW￿￿ZHOFKH￿HLQH￿$EVFKlW]XQJ￿GHU￿N|USHUOLFKHQ￿9HUIDVVXQJ￿GHU￿7LHUH
HUP|JOLFKHQ￿￿-H￿QDFK￿.UDQNKHLWVVWDGLXP￿￿EHUHLWV￿HLQJHWUHWHQHQ￿.RPSOLNDWLRQHQ￿XQG￿$UW￿GHU
*UXQG￿￿RGHU￿%HJOHLWHUNUDQNXQJHQ￿ZLFKHQ￿GLH￿(UJHEQLVVH￿XQWHUVFKLHGOLFK￿VWDUN￿YRQ￿GHU￿1RUP
DE￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
7DEHOOH￿￿￿￿$QJDEHQ￿]XU￿.UHLVODXIVLWXDWLRQ￿EHL￿￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV
+DXWWXUJRU HUKDOWHQ ￿￿
JJU￿￿UHGX]LHUW ￿￿
PJU￿￿UHGX]LHUW ￿￿
KJU￿￿UHGX]LHUW ￿
/DJH￿GHU￿%XOEL SK\VLRORJLVFK ￿￿
JJU￿￿HLQJHVXQNHQ ￿￿
PJU￿￿HLQJHVXQNHQ ￿￿
KJU￿￿HLQJHVXQNHQ ￿
)DUEH￿GHU ]\DQRWLVFK ￿
6FKOHLPKlXWH EODVV ￿￿
EODVVURVD ￿￿
JHU|WHW￿IOHFNLJ￿JHU|WHW ￿￿
)ORW]PDXO EODVVURVD￿￿IHXFKW￿￿NÅKO ￿￿
EODVV￿￿IHXFKW￿￿NÅKO ￿￿
]\DQRWLVFK￿￿NDOW ￿￿
JHU|WHW￿IOHFNLJ￿JHU|WHW ￿￿
)ÅOOXQJ￿GHU IHLQ￿JH]HLFKQHW ￿￿
6NOHUDOJHIlâH JXW￿JH]HLFKQHW ￿
GWO￿JH]HLFKQHW ￿￿
LQML]LHUW ￿￿
LQML]LHUW￿￿6NOHUHQ￿YHUZDVFKHQ ￿
9HQHQ JXW￿VWDXEDU￿￿%OXW￿IOLHâW￿DE ￿￿
PlâLJ￿VWDXEDU ￿￿
VFKOHFKW￿VWDXEDU ￿
JHVWDXW ￿
￿)RUWVHW]XQJ￿VLHKH￿QlFKVWH￿6HLWH￿
+HU]DXVNXOWDWLRQ
￿0HKUIDFKQHQQXQJHQ￿
NUlIWLJ￿￿UHJHOPlâLJ￿￿JXW
DEJHVHW]W ￿￿
SRFKHQG￿￿PlâLJ￿DEJHVHW]W ￿￿
GXPSI ￿￿
XQUHJHOPlâLJ ￿
*HUlXVFKH ￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
7DEHOOH￿￿￿￿$QJDEHQ￿]XP￿$WPXQJVDSSDUDW￿EHL￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV
$WPXQJVW\S FRVWRDEGRPLQDO ￿￿
￿Q￿ ￿￿￿￿ DEGRPLQDO￿EHWRQW ￿￿
SXPSHQG ￿
$WHPJHUlXVFKH XQDXIIlOOLJ ￿￿
￿0HKUIDFKQHQQXQJHQ￿ UDX ￿￿
JJU￿￿YHUVFKlUIW ￿￿
PJU￿￿YHUVFKlUIW ￿￿
KJU￿￿YHUVFKlUIW ￿
SDWKRORJ￿￿$WHPJHUlXVFKH
￿]￿%￿￿5|KUHQDWPHQ￿￿*LHPHQ￿ ￿￿
7DEHOOH￿￿￿￿$QJDEHQ￿]XP￿9HUGDXXQJVDSSDUDW￿EHL￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV
3DQVHQPRWRULN NUlIWLJ ￿
￿Q￿ ￿￿￿￿￿ PlâLJ ￿￿
VFKZDFK ￿￿
NHLQH ￿￿
3DQVHQIÅOOXQJ JXW ￿￿
￿Q￿ ￿￿￿￿￿ PlâLJ ￿￿
ZHQLJ ￿￿
NHLQH ￿
QLFKW￿EHXUWHLOEDU ￿
￿)RUWVHW]XQJ￿7DEHOOH￿￿￿
.RWPHQJH ￿￿￿ ￿￿
￿Q￿ ￿￿￿￿￿ ￿￿￿ ￿￿
￿￿￿ ￿￿
￿￿￿￿￿RGHU￿QXU￿6SXUHQ￿ ￿￿
.RWEHVFKDIIHQKHLW QLFKW￿EHXUWHLOEDU ￿￿
￿Q￿ ￿￿￿￿￿ XQDXIIlOOLJ ￿￿
WURFNHQ ￿￿
GÅQQEUHLLJ ￿
VFKPLHULJ ￿
PlâLJ￿]HUNOHLQHUW ￿
VFKOHFKW￿]HUNOHLQHUW ￿
PLW￿%OXW￿XQG￿6FKOHLP ￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
￿￿￿￿￿￿￿￿6SH]LHOOH￿8QWHUVXFKXQJ￿GHV￿+DUQDSSDUDWHV
$GVSHNWLRQ￿XQG￿3DOSDWLRQ
(LQH￿hEHUVLFKW￿ÅEHU￿GLH￿KLHUEHL￿HUKREHQHQ￿%HIXQGH￿JHEHQ￿GLH￿7DEHOOHQ￿￿￿￿￿￿￿
,P￿5DKPHQ￿GHU￿$GVSHNWLRQ￿XQG￿3DOSDWLRQ￿GHV￿lXâHUHQ￿*HQLWDOHV￿LQWHUHVVLHUWH￿]XQlFKVW￿￿RE￿GLH
3UDHSXWLDOKDDUH￿IHXFKW￿RGHU￿WURFNHQ￿ZDUHQ￿XQG￿RE￿+DUQJULHâ￿QDFKJHZLHVHQ￿ZHUGHQ￿NRQQWH￿
0LW￿$XVQDKPH￿YRQ￿HLQHP￿7LHU￿￿EHL￿ZHOFKHP￿GLH￿3LQVHOKDDUH￿DEUDVLHUW￿ZDUHQ￿XQG￿GHPJHPlâ
QLFKW￿EHXUWHLOW￿ZHUGHQ￿NRQQWHQ￿￿HUZLHVHQ￿VLFK￿GLHVH￿EHL￿￿￿￿￿￿GHU￿YHUEOHLEHQGHQ￿￿￿￿
3UREDQGHQ￿DOV￿WURFNHQ￿￿EHL￿￿￿￿￿￿DOV￿IHXFKW￿RGHU￿VRJDU￿QDVV￿:HLWHUH￿￿￿￿￿KDWWHQ￿WURFNHQH￿￿GDEHL
DEHU￿YHUNOHEWH￿￿VFKPLHULJH￿RGHU￿EOXWYHUNUXVWHWH￿3LQVHOKDDUH￿￿,PPHUKLQ￿HLQ￿'ULWWHO￿GHU￿7LHUH
KDWWH￿NHLQHUOHL￿+DUQJULHâ￿DQ￿GHQ￿3UDHSXWLDOKDDUHQ￿￿7DEHOOH￿￿￿￿￿
7DEHOOH￿￿￿￿￿$QJDEHQ￿]XU￿$GVSHNWLRQ￿XQG￿3DOSDWLRQ￿GHU￿3UDHSXWLDOKDDUH￿EHL￿￿￿￿￿5LQGHUQ￿PLW
+DUQU|KUHQYHUVFKOXVV
3UDHSXWLDOKDDUH WURFNHQ ￿￿
IHXFKW ￿￿
QDVV ￿
YHUNOHEW ￿
EOXWLJ
YHUNUXVWHW ￿
+DUQJULHâ￿DQ￿GHQ IHKOHQG ￿￿
3UDHSXWLDOKDDUHQ JJU￿ ￿￿
PJU￿ ￿￿
KJU￿ ￿￿
'HV￿:HLWHUHQ￿ZXUGH￿YHUVXFKW￿￿GXUFK￿0DVVDJH￿GHV￿3UDHSXWLXPV￿+DUQDEVDW]￿]X￿SURYR]LHUHQ￿
'HILQLWLRQVJHPlâ￿ZXUGHQ￿MHGRFK￿QXU￿VROFKH￿3UREDQGHQ￿LQ￿GLH￿6WXGLH￿HLQEH]RJHQ￿￿EHL￿GHQHQ
ÅEHUKDXSW￿NHLQ￿+DUQ￿JHZRQQHQ￿ZHUGHQ￿NRQQWH￿￿Q￿ ￿￿￿￿￿￿RGHU￿OHGLJOLFK￿HLQ]HOQH￿7URSIHQ￿￿GD
QXU￿XQWHU￿GLHVHQ￿8PVWlQGHQ￿YRQ￿HLQHP￿NRPSOHWWHQ￿+DUQU|KUHQYHUVFKOXVV￿DXVJHJDQJHQ
ZHUGHQ￿GXUIWH￿￿:lKUHQG￿DOOH￿7LHUHQ￿PLW￿XQNRPSOL]LHUWHP￿+DUQU|KUHQYHUVFKOXVV￿DXI￿GLH
3URYRNDWLRQ￿PLW￿$EVWHOOHQ￿GHV￿6FKZDQ]HV￿XQG￿3XOVLHUHQ￿GHU￿8UHWKUD￿YHQWUDO￿GHV￿$QXV
UHDJLHUWHQ￿￿GHP￿VR￿JHQDQQWHQ￿￿3XPSHQ￿￿￿￿NRQQWH￿GLHV￿EHL￿GHQ￿￿￿￿7LHUHQ￿PLW￿8URSHULWRQHXP(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
QXU￿￿￿￿PDO￿￿￿￿￿￿￿￿￿EHL￿￿￿￿PLW￿+DUQ|GHP￿OHGLJOLFK￿VHFKVPDO￿￿￿￿￿￿￿￿EHREDFKWHW￿ZHUGHQ￿
(LQH￿5|WXQJ￿GHU￿3UDHSXWLDOVFKOHLPKDXW￿NRQQWH￿EHL￿DFKW￿5LQGHUQ￿IHVWJHVWHOOW￿ZHUGHQ￿￿HLQ￿%XOOH
ZLHV￿HURVLYH￿9HUlQGHUXQJHQ￿￿HLQ￿)UHVVHU￿HLWULJH￿6HNUHWLRQ￿DXV￿GHP￿3UDHSXWLXP￿DXI￿
'LH￿$GVSHNWLRQ￿XQG￿RGHU￿3DOSDWLRQ￿YRQ￿3HQLV￿XQG￿6NURWXP￿HUJDE￿ÅEHUZLHJHQG￿XQDXIIlOOLJH
%HIXQGH￿
ú￿ =ZHL￿GHU￿XQWHUVXFKWHQ￿7LHUH￿ZDUHQ￿=ZLFNHQ￿￿,Q￿HLQHP￿)DOO￿PÅQGHWH￿GLH￿8UHWKUD￿LP
6LW]EHLQDXVVFKQLWW￿LQ￿HLQH￿HUEVHQJURâH￿gIIQXQJ￿￿/DELHQ￿RGHU￿HLQ￿3UDHSXWLXP￿ZDUHQ￿QLFKW
DQJHOHJW￿￿'HU￿3HQLV￿ZDU￿DOV￿UXGLPHQWlUHV￿￿ZHLW￿QDFK￿GLVWDO￿DXVJH]RJHQHQV￿*HELOGH
YRUKDQGHQ￿￿%HL￿HLQHP￿]ZHLWHQ￿.DOE￿ZDU￿HLQH￿ƒVFKHLGHQlKQOLFKH￿￿gIIQXQJ￿]LUND￿￿￿
=HQWLPHWHU￿YHQWUDO￿GHV￿$QXV￿DQJHOHJW￿￿'LH￿8UHWKUD￿|IIQHWH￿VLFK￿LQ￿GLHVH￿ƒ9XOYD￿￿￿ZHLWHWH
VLFK￿]XYRU￿MHGRFK￿]X￿HLQHP￿IDXVWJURâHP￿'LYHUWLNHO￿DXV￿￿,Q￿EHLGHQ￿)lOOHQ￿ZDU￿NHLQ
6NURWXP￿DQJHOHJW￿
ú￿ ,QVJHVDPW￿VLHEHQ￿7LHUH￿KDWWHQ￿HLQ￿3HQLVKlPDWRP￿DOV￿8UVDFKH￿GHV￿+DUQU|KUHQYHUVFKOXVVHV
￿.RPSUHVVLRQ￿GHU￿8UHWKUD￿￿￿%HL￿IÅQI￿3DWLHQWHQ￿ZXUGH￿HV￿DOV￿GRSSHOW￿IDXVWJURâH￿
VSLQGHOI|UPLJH￿8PIDQJVYHUPHKUXQJ￿EHVFKULHEHQ￿￿ZHOFKH￿LQ￿GUHL￿)lOOHQ￿]ZLVFKHQ
3UDHSXWLXP￿XQG￿6NURWXP￿￿LQ￿]ZHL￿NDXGDO￿GHV￿6NURWXPV￿DXI￿+|KH￿GHU￿)OH[XUD￿VLJPRLGHD
EH]LHKXQJVZHLVH￿GHV￿$UFXV￿LVFKLDGLFXV￿ORNDOLVLHUW￿ZDU￿￿=ZHL￿ZHLWHUH￿%XOOHQ￿ZLHVHQ￿HLQH
]LUND￿XQWHUDUPVWDUNH￿9HUGLFNXQJ￿GHV￿3HQLV￿ÅEHU￿GLH￿JHVDPWH￿/lQJH￿YRP￿3UDHSXWLXP￿ELV
]XP￿6NURWXP￿DXI￿￿'LH￿.RQVLVWHQ]￿ZDU￿LP￿8QWHUVFKLHG￿]XP￿+DUQ|GHP￿MHZHLOV￿GHUE￿￿QLFKW
WHLJLJ￿￿￿]XGHP￿]HLJWHQ￿GLH￿7LHUH￿LP￿EHWURIIHQHQ￿%HUHLFK￿GHXWOLFKH￿'UXFNHPSILQGOLFKNHLW￿
(LQH￿,QILOWUDWLRQ￿YRQ￿+DUQ￿LQ￿GLH￿8QWHUKDXW￿￿+DUQ|GHP￿￿NRQQWH￿EHL￿￿￿￿7LHUHQ￿LQ￿VWDUN
YDULLHUHQGHU￿/RNDOLVDWLRQ￿XQG￿$XVGHKQXQJ￿GLDJQRVWL]LHUW￿ZHUGHQ￿
ú￿ 'LH￿DOV￿JHULQJJUDGLJ￿HLQJHVWXIWHQ￿+DUQLQILOWUDWLRQHQ￿￿Q￿ ￿￿￿￿ZDUHQ￿ELV￿]X￿ƒIDXVWJURâ￿￿
ÅEHUZLHJHQG￿YRQ￿WHLJLJHU￿.RQVLVWHQ]￿XQG￿LQ￿+DXWIDUEH￿XQG￿±WHPSHUDWXU￿XQYHUlQGHUW￿
/HGLJOLFK￿HLQHV￿ZLHV￿IOXNWXLHUHQGH￿%HVFKDIIHQKHLW￿DXI￿￿=XU￿6LFKHUXQJ￿GHU￿'LDJQRVH￿ZXUGH
KLHU￿HLQH￿3UREHSXQNWLRQ￿YRUJHQRPPHQ￿￿ZREHL￿HLQ￿GXQNHOURWHV￿￿KRFKJUDGLJ￿JHWUÅEWHV￿XQG
DPPRQLDNDOLVFK￿ULHFKHQGHV￿3XQNWDW￿PLW￿(LWHUIORFNHQ￿JHZRQQHQ￿ZHUGHQ￿NRQQWH￿￿:LH￿VLFK
EHL￿GHU￿6HNWLRQ￿KHUDXVVWHOOWH￿￿ZDU￿GDV￿EHWURIIHQH￿7LHU￿DQ￿HLQHU￿2PSKDORXUDFKLWLV￿PLW
NRQVHNXWLYHU￿+DUQZHJVLQIHNWLRQ￿HUNUDQNW￿
ú￿ +DUQLQILOWUDWLRQHQ￿PLWWHOJUDGLJHU￿$XVGHKQXQJ￿￿Q￿ ￿￿￿￿ZDUHQ￿RKQH￿$XVQDKPH￿LP￿%HUHLFK
]ZLVFKHQ￿1DEHO￿EH]LHKXQJVZHLVH￿3UDHSXWLXP￿XQG￿6NURWXP￿ORNDOLVLHUW￿XQG￿ZXUGHQ￿LQ￿GUHL
)lOOHQ￿DOV￿ƒXQWHUDUPVWDUNH￿￿￿LQ￿]ZHL￿DOV￿ƒNLQGVNRSIJURâH￿￿8PIDQJVYHUPHKUXQJ(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
EHVFKULHEHQ￿￿'HUHQ￿JHQDXHUH￿8QWHUVXFKXQJ￿HUJDE￿EHL￿IÅQI￿7LHUHQ￿HLQH￿WHLJLJH￿.RQVLVWHQ]
EHL￿SK\VLRORJLVFKHU￿+DXWWHPSHUDWXU￿XQG￿JU|âWHQWHLOV￿XQYHUlQGHUWHU￿+DXWIDUEH￿￿OHGLJOLFK
EHL￿HLQHP￿3UREDQGHQ￿VFKLPPHUWH￿GLH￿+DXW￿ÅEHU￿GHP￿gGHP￿WHLOZHLVH￿EOlXOLFK￿￿ZDU￿DEHU
ÅEHUDOO￿QRFK￿ZDUP￿￿%HL￿HLQHP￿ZHLWHUHQ￿3DWLHQWHQ￿PLW￿PLWWHOJUDGLJHU￿+DUQLQILOWUDWLRQ￿KDWWH
VLFK￿YHQWUDO￿EHUHLWV￿HLQH￿KDQGIOlFKHQJURâH￿+DUQNDYHUQH￿JHELOGHW￿￿ZHOFKH￿GXUFK
IOXNWXLHUHQGH￿%HVFKDIIHQKHLW￿￿EODXYLROHWWH￿9HUIlUEXQJ￿GHU￿+DXW￿XQG￿NÅKOH￿+DXWWHPSHUDWXU
FKDUDNWHULVLHUW￿ZDU￿￿(LQ￿.DOE￿KDWWH￿]XVlW]OLFK￿]XP￿PLWWHOJUDGLJHQ￿+DUQ|GHP￿DXFK￿HLQ
JHULQJJUDGLJHV￿8URSHULWRQHXP￿
ú￿ %HL￿￿￿￿3DWLHQWHQ￿ZDU￿HV￿EHUHLWV￿]X￿HLQHU￿KRFKJUDGLJHQ￿+DUQLQILOWUDWLRQ￿JHNRPPHQ￿￿'DV
ƒ=HQWUXP￿￿ZDU￿KLHUEHL￿HEHQIDOOV￿]ZLVFKHQ￿1DEHO￿EH]LHKXQJVZHLVH￿3UDHSXWLXP￿XQG
6NURWXP￿ORNDOLVLHUW￿XQG￿ZXUGH￿LQ￿VHLQHU￿'LPHQVLRQ￿YRQ￿ƒIXâEDOOJURâ￿￿ELV￿]X
ƒ6FKODXFKERRW￿DUWLJ￿YRUJHZ|OEW￿￿EHVFKULHEHQ￿￿2IWPDOV￿HUVWUHFNWH￿VLFK￿GLH￿+DUQLQILOWUDWLRQ
ÅEHU￿GHQ￿1DEHOEHUHLFK￿KLQZHJ￿ZHLW￿QDFK￿NUDQLDO￿￿ZREHL￿VLH￿LQ￿GUHL￿)lOOHQ￿ELV￿]XP
%UXVWEHLQ￿￿LQ￿]ZHL￿)lOOHQ￿ELV￿]XP￿(OOHQERJHQJHOHQN￿XQG￿LQ￿ZHLWHUHQ￿]ZHL￿)lOOHQ￿VRJDU￿ELV
]XP￿7ULHO￿UHLFKWH￿￿%HL￿YLHU￿7LHUHQ￿GHKQWH￿VLFK￿GDV￿+DUQ|GHP￿HKHU￿QDFK￿NDXGDO￿ELV￿]LUND
KDQGEUHLW￿XQWHUKDOE￿GHV￿$QXV￿DXV￿￿EHL￿]ZHLHQ￿ZDU￿]XVlW]OLFK￿GLH￿JHVDPWH￿,QQHQIOlFKH￿GHU
+LQWHUJOLHGPDâHQ￿ELV￿KLQDE￿]XP￿7DUVXV￿PLW￿+DUQ￿LQILOWULHUW￿￿,P￿)DOOH￿GLHVHU￿KRFKJUDGLJHQ
,QILOWUDWLRQHQ￿LQ￿GLH￿8QWHUKDXW￿EHVFKUlQNWH￿VLFK￿GLH￿+DUQDQVDPPOXQJ￿MHGRFK￿QLFKW￿DOOHLQ
DXI￿GHQ￿8QWHUEDXFK￿XQG￿=ZLVFKHQVFKHQNHOVSDOW￿￿VRQGHUQ￿EUHLWHWH￿VLFK￿RIWPDOV￿DXFK￿DQ￿GHU
VHLWOLFKHQ￿%DXFKZDQG￿QDFK￿GRUVDO￿DXV￿￿ZREHL￿HV￿YLHUPDO￿ELV￿DXI￿+|KH￿GHV￿.QLHJHOHQNHV
EH]LHKXQJVZHLVH￿GHU￿.QLHIDOWH￿￿YLHUPDO￿ELV￿ÅEHU￿GHQ￿%HUHLFK￿GHU￿.QLHIDOWHQO\PSKNQRWHQ
XQG￿]ZHLPDO￿VRJDU￿ELV￿DXI￿+|KH￿GHV￿+ÅIWJHOHQNHV￿UHLFKWH￿￿6HFKV￿GLHVHU￿KRFKJUDGLJHQ
+DUQ|GHPH￿ZDUHQ￿YRQ￿WHLJLJHU￿.RQVLVWHQ]￿￿GUHL￿GDYRQ￿ZLHVHQ￿QRFK￿XQYHUlQGHUWH
+DXWIDUEH￿XQG￿±WHPSHUDWXU￿DXI￿￿EHL￿HLQHP￿ZDU￿HLQ￿KDQGIOlFKHQJURâHU￿%HUHLFK￿EOlXOLFK
YHUIlUEW￿DEHU￿QRFK￿ZDUP￿￿%HL￿DOOHQ￿hEULJHQ￿NRQQWHQ￿XQWHUVFKLHGOLFK￿JURâH￿+DXWEH]LUNH
YRQ￿EODX￿YLROHWWHU￿)DUEH￿XQG￿NÅKOHU￿RGHU￿NDOWHU￿2EHUIOlFKHQWHPSHUDWXU￿NRQVWDWLHUW￿ZHUGHQ￿
'LH￿.RQVLVWHQ]￿YDULLHUWH￿LQ￿ZHLWHQ￿%HUHLFKHQ￿￿RIWPDOV￿NRQQWHQ￿EHL￿HLQHP￿HLQ]LJHQ
+DUQ|GHP￿|GHPDWLVLHUWH￿￿GHUEH￿XQG￿IOXNWXLHUHQGH￿$UHDOH￿YRQHLQDQGHU￿DEJHJUHQ]W￿ZHUGHQ￿
%HL￿IÅQI￿GHU￿7LHUH￿ODJHQ￿EHUHLWV￿+DUQNDYHUQHQ￿￿ZLH￿REHQ￿EHVFKULHEHQ￿￿YRU￿
(LQH￿YHUPHKUWH￿)ÅOOXQJ￿GHV￿$EGRPHQV￿￿ZHOFKH￿YRU￿DOOHP￿YHQWUDO￿DXIIDOOHQG￿XQG￿EHLGVHLWV
V\PPHWULVFK￿ZDU￿￿GHXWHWH￿NOLQLVFK￿DXI￿GDV￿9RUKDQGHQVHLQ￿YRQ￿+DUQ￿LQ￿GHU￿%DXFKK|KOH￿KLQ￿￿6R
ZXUGH￿YRQ￿￿￿￿3DWLHQWHQ￿PLW￿JHVLFKHUWHP￿8URSHULWRQHXP￿GDV￿$EGRPHQ￿LQ￿￿￿￿)lOOHQ￿DOV￿YHQWUDO
GHXWOLFK￿YHUPHKUW￿JHIÅOOW￿￿LQ￿￿￿￿DOV￿ELUQHQ￿￿￿LQ￿VHFKV￿VRJDU￿DOV￿WRQQHQI|UPLJ￿EHVFKULHEHQ￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
$XIIDOOHQG￿LVW￿GLH￿PLW￿￿￿￿UHODWLY￿KRKH￿$Q]DKO￿YRQ￿5LQGHUQ￿￿EHL￿GHQHQ￿GDV￿$EGRPHQ
DGVSHNWRULVFK￿YHUPHKUW￿JHIÅOOW￿ZLUNWH￿￿VLFK￿PLWWHOV￿8OWUDVFKDOO￿XQG￿RGHU￿%DXFKK|KOHQSXQNWLRQ
MHGRFK￿NHLQ￿+LQZHLV￿DXI￿GDV￿9RUKDQGHQVHLQ￿YRQ￿+DUQ￿DEOHLWHQ￿OLHâ￿￿%HL￿GLHVHQ￿7LHUHQ￿ZDU￿GLH
%DXFKGHFNHQVSDQQXQJ￿RKQH￿$XVQDKPH￿PLWWHO￿￿ELV￿KRFKJUDGLJ￿HUK|KW￿￿ZRKLQJHJHQ￿3DWLHQWHQ
PLW￿8URSHULWRQHXP￿ÅEHUZLHJHQG￿HLQH￿ZHLFKH￿RGHU￿DOOHQIDOOV￿JHULQJJUDGLJ￿JHVSDQQWH
%DXFKGHFNH￿DXIZLHVHQ￿￿VLHKH￿'LVNXVVLRQ￿￿.DSLWHO￿￿￿￿￿￿￿￿￿
'LH￿6FKPHU]SDOSDWLRQ￿LP￿$EGRPLQDOEHUHLFK￿ZXUGH￿EHL￿￿￿￿￿3UREDQGHQ￿GXUFKJHIÅKUW￿￿6LH
YHUOLHI￿LQ￿￿￿￿)lOOHQ￿SRVLWLY￿￿￿￿￿YRQ￿LQVJHVDPW￿￿￿￿7LHUHQ￿￿GHUHQ￿QDFKIROJHQGH￿6HNWLRQ
DXVJHSUlJWH￿HQW]ÅQGOLFKH￿9HUlQGHUXQJHQ￿LP￿%DXFKUDXP￿HUJDE￿￿VLHKH￿.DSLWHO￿￿￿￿￿￿￿￿UHDJLHUWHQ
DXI￿GLHVH￿8QWHUVXFKXQJ￿PLW￿GHXWOLFKHP￿6W|KQHQ￿￿'HV￿:HLWHUHQ￿NRQQWH￿EHL￿YLHU￿5LQGHUQ￿PLW
%ODVHQSHUIRUDWLRQ￿HLQ￿OHLVHV￿ƒ$QVWRâHQ￿￿YHUQRPPHQ￿ZHUGHQ￿￿(LQH￿VFKZDFK￿SRVLWLYH￿5HDNWLRQ
]HLJWHQ￿DXFK￿QHXQ￿7LHUH￿PLW￿KRFKJUDGLJHP￿+DUQ|GHP￿￿EHL￿GHQHQ￿GHU￿+DUQ￿DXFK￿GLH￿8QWHUKDXW
GHU￿VHLWOLFKHQ￿%DXFKZDQG￿LQILOWULHUW￿KDWWH￿￿,Q￿￿￿￿)lOOHQ￿EOLHE￿GLH￿8UVDFKH￿GHV￿6W|KQHQV
XQJHNOlUW￿￿7DEHOOH￿￿￿￿￿
7DEHOOH￿￿￿￿￿$QJDEHQ￿]XU￿$GVSHNWLRQ￿XQG￿3DOSDWLRQ￿GHV￿$EGRPHQV￿EHL￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV
$EGRPHQIRUP XQDXIIlOOLJ ￿￿
￿Q￿ ￿￿￿￿￿ OLQNV￿JHEOlKW ￿
ZLUNW￿YHQWUDO￿YHUPHKUW￿YROO ￿￿
YHQWUDO￿GWO￿YHUPHKUW￿JHIÅOOW ￿￿
ELUQHQI|UPLJ ￿￿
WRQQHQI|UPLJ ￿
%'￿6SDQQXQJ ZHLFK ￿￿
￿Q￿ ￿￿￿￿￿ JJU￿￿HUK|KW ￿￿
PJU￿￿HUK|KW ￿￿
KJU￿￿HUK|KW ￿￿
QLFKW￿EHXUWHLOEDU ￿
5HDNWLRQ￿DXI XQDXIIlOOLJ ￿￿
6FKPHU]SDOSDWLRQ JJU￿￿DXVJHSUlJW ￿￿
￿Q￿ ￿￿￿￿￿ PJU￿￿DXVJHSUlJW ￿￿
KJU￿￿DXVJHSUlJW ￿￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
'HU￿1DEHO￿ZXUGH￿EHL￿￿￿￿￿5LQGHUQ￿DOV￿XQDXIIlOOLJ￿HLQJHVWXIW￿￿%HL￿]Z|OI￿ZDU￿GHU￿1DEHOEHUHLFK
LQ￿GDV￿+DUQ|GHP￿HLQEH]RJHQ￿XQG￿LQIROJHGHVVHQ￿HLQHU￿%HXUWHLOXQJ￿MHZHLOV￿QLFKW￿PHKU
]XJlQJOLFK￿￿(LQ￿XQNRPSOL]LHUWHU￿1DEHOEUXFK￿￿NOHLQH￿%UXFKSIRUWH￿￿NHLQ￿%UXFKLQKDOW￿￿ZXUGH￿EHL
]ZHL￿.lOEHUQ￿GLDJQRVWL]LHUW￿￿]ZHL￿ZHLWHUH￿ZLHVHQ￿GLVWDO￿HLQH￿)LVWHO|IIQXQJ￿PLW￿VFKPLHULJHU
6HNUHWLRQ￿DXI￿￿ZREHL￿LQ￿HLQHP￿)DOO￿DXFK￿GHU￿1DEHOVWUDQJ￿YHUGLFNW￿XQG￿YRQ￿GHUEHU￿.RQVLVWHQ]
ZDU￿
7LHIH￿3DOSDWLRQ￿GHV￿$EGRPHQV￿XQG￿UHNWDOH￿([SORUDWLRQ
'LH￿8QWHUVXFKXQJ￿GHU￿LQWUDDEGRPLQDOHQ￿$QWHLOH￿GHV￿+DUQDSSDUDWHV￿VRZLH￿GHV￿1DEHOV￿HUZLHV
VLFK￿LQVRIHUQ￿DOV￿VFKZLHULJ￿￿DOV￿NQDSS￿￿￿￿￿￿GHU￿7LHUH￿LP￿$OWHU￿YRQ￿GUHL￿ELV￿VHFKV￿0RQDWHQ
ZDUHQ￿XQG￿DXV￿DQDWRPLVFKHQ￿*UÅQGHQ￿NHLQHU￿YROOVWlQGLJHQ￿UHNWDOHQ￿([SORUDWLRQ￿XQWHU]RJHQ
ZHUGHQ￿NRQQWHQ￿￿*OHLFK]HLWLJ￿ZDU￿DXFK￿GLH￿WLHIH￿3DOSDWLRQ￿GHV￿$EGRPHQV￿LQ￿GLHVHU
$OWHUVNODVVH￿QLFKW￿LPPHU￿P|JOLFK￿￿]XPDO￿YLHOH￿GHU￿3DWLHQWHQ￿HLQH￿GHXWOLFK￿HUK|KWH
%DXFKGHFNHQVSDQQXQJ￿￿HLQ￿8URSHULWRQHXP￿RGHU￿HLQ￿+DUQ|GHP￿KDWWHQ￿
$P￿HKHVWHQ￿NRQQWHQ￿QRFK￿GLH￿LQWUDDEGRPLQDOHQ￿1DEHOVWUXNWXUHQ￿XQPLWWHOEDU￿SUR[LPDO￿GHV
1DEHOULQJV￿SDOSLHUW￿ZHUGHQ￿￿ZREHL￿GHUHQ￿9HUODXI￿LQV￿,QQHUH￿GHU￿%DXFKK|KOH￿ZLHGHU
VFKZLHULJHU￿]X￿YHUIROJHQ￿ZDU￿￿'HU￿VROFKHUDUW￿XQWHUVXFKWH￿1DEHO￿ZXUGH￿EHL￿￿￿￿7LHUHQ￿DOV
XQDXIIlOOLJ￿HLQJHVWXIW￿￿OHGLJOLFK￿LQ￿]ZHL￿)lOOHQ￿NRQQWH￿QDFK￿NDXGDO￿LQ￿5LFKWXQJ￿GHU￿%ODVH￿HLQ
]LUND￿REHUDUPVWDUNHU￿￿GHUEHU￿6WUDQJ￿EH]LHKXQJVZHLVH￿HLQH￿NLQGVNRSIJURâH￿￿GHUEH
8PIDQJVYHUPHKUXQJ￿SDOSLHUW￿ZHUGHQ￿￿ZHOFKH￿MHZHLOV￿DOV￿8UDFKXVDEV]HVV￿LQWHUSUHWLHUW￿ZXUGHQ￿
1RFK￿VFKZLHULJHU￿HUZLHV￿VLFK￿GLH￿WLHIH￿3DOSDWLRQ￿GHU￿%ODVH￿￿ZHOFKH￿QXU￿EHL￿￿￿￿PHLVW￿MÅQJHUHQ
3DWLHQWHQ￿PLW￿KLQUHLFKHQGHU￿6LFKHUKHLW￿P|JOLFK￿ZDU￿￿+LHUEHL￿VWHOOWH￿VLFK￿GLH￿%ODVH￿￿￿PDO￿DOV
JURâHV￿￿SUDOO￿JHVSDQQWHV￿*HELOGH￿GDU￿￿￿￿PDO￿ZDU￿VLH￿QLFKW￿PHKU￿WDVWEDU￿￿,Q￿￿￿￿)lOOHQ￿NRQQWHQ
GLH￿SDOSDWRULVFKHQ￿%HIXQGH￿GXUFK￿GLH￿UHNWDOH￿8QWHUVXFKXQJ￿EHVWlWLJW￿ZHUGHQ￿
'LH￿3DOSDWLRQ￿GHU￿UHFKWHQ￿1LHUH￿GRUVDO￿LQ￿GHU￿UHFKWHQ￿+XQJHUJUXEH￿NRQQWH￿GDJHJHQ￿QXU￿EHL
GUHL￿7LHUHQ￿PLW￿KRFKJUDGLJHP￿8URSHULWRQHXP￿XQG￿WRQQHQI|UPLJHP￿$EGRPHQ￿QLFKW
GXUFKJHIÅKUW￿ZHUGHQ￿￿9RQ￿GHQ￿YHUEOHLEHQGHQ￿￿￿￿￿3UREDQGHQ￿ZLHV￿LPPHUKLQ￿MHGHU￿YLHUWH￿HLQH
GHXWOLFKH￿9HUJU|âHUXQJ￿GHV￿2UJDQV￿DXI￿￿7DEHOOH￿￿￿￿￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
7DEHOOH￿￿￿￿￿%HIXQGH￿EHL￿3DOSDWLRQ￿GHU￿UHFKWHQ￿1LHUH￿GXUFK￿GLH￿%DXFKZDQG￿YRQ￿￿￿￿￿5LQGHUQ￿PLW
￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿+DUQU|KUHQYHUVFKOXVV
1LHUH￿QLFKW￿WDVWEDU ￿￿
NDXGDOHU￿3RO￿WDVWEDU ￿￿
1LHUH￿PJU￿￿YHUJU|âHUW ￿￿
1LHUH￿KJU￿￿YHUJU|âHUW ￿
6RIHUQ￿HLQH￿PDQXHOOH￿UHNWDOH￿([SORUDWLRQ￿DXV￿DQDWRPLVFKHQ￿*UÅQGHQ￿QLFKW￿P|JOLFK￿ZDU￿
ZXUGH￿]XPLQGHVW￿YHUVXFKW￿￿GLJLWDO￿%HIXQGH￿ÅEHU￿)ÅOOXQJV]XVWDQG￿GHU￿8UHWKUD￿VRZLH
JHJHEHQHQIDOOV￿GHV￿%ODVHQKDOVHV￿]X￿HUODQJHQ￿￿+LHUDXV￿HUJHEHQ￿VLFK￿GLH￿LQ￿7DEHOOH￿￿￿
HUVLFKWOLFKHQ￿]DKOHQPlâLJHQ￿8QWHUVFKLHGH￿KLQVLFKWOLFK￿GHU￿'XUFKIÅKUEDUNHLW￿HLQHU￿UHNWDOHQ
8QWHUVXFKXQJ￿
1HEHQ￿HLQHU￿DXIIDOOHQGHQ￿9HUJU|âHUXQJ￿HUZLHVHQ￿VLFK￿HLQ]HOQH￿1LHUHQ￿DOV￿GHUE￿￿K|FNULJ￿RGHU
WHLOZHLVH￿IOXNWXLHUHQG￿
7DEHOOH￿￿￿￿￿%HIXQGH￿EHL￿GHU￿UHNWDOHQ￿8QWHUVXFKXQJ￿YRQ￿￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV
8UHWKUD 58￿QLFKW￿P|JOLFK ￿￿
QLFKW￿WDVWEDU ￿￿
WDVWEDU￿￿DEHU￿QLFKW￿SUDOO￿JHVSDQQW ￿
SUDOO￿JHVSDQQW ￿￿
%ODVH 58￿QLFKW￿P|JOLFK ￿￿
QLFKW￿JHVWDXW ￿￿
GWO￿￿YHUPHKUW￿JHIÅOOW￿￿DEHU￿QLFKW￿SUDOO ￿￿
KJU￿￿YHUPHKUW￿JHIÅOOW￿￿SUDOO￿JHVSDQQW ￿￿
OLQNH￿1LHUH 58￿QLFKW￿P|JOLFK￿QLFKW￿HUUHLFKEDU ￿￿
XQDXIIlOOLJ ￿
JJU￿￿YHUJU|âHUW ￿
PJU￿￿YHUJU|âHUW ￿￿
KJU￿￿YHUJU|âHUW ￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
:HLWHUIÅKUHQGH￿8QWHUVXFKXQJHQ
(LQH￿8OWUDVFKDOOXQWHUVXFKXQJ￿ZXUGH￿QXU￿EHL￿￿￿￿3UREDQGHQ￿GXUFKJHIÅKUW￿￿'LH￿(UJHEQLVVH￿VLQG
LQ￿7DEHOOH￿￿￿￿]XVDPPHQIDVVHQG￿GDUJHVWHOOW￿
7DEHOOH￿￿￿￿￿%HIXQGH￿EHL￿GHU￿VRQRJUDILVFKHQ￿8QWHUVXFKXQJ￿YRQ￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV
UHFKWH￿1LHUH 1LHUH￿XQDXIIlOOLJ ￿￿
SHULUHQDOHV￿gGHP ￿
1LHUH￿GWO￿￿JHVWDXW ￿￿
1LHUH￿KJU￿￿JHVWDXW￿￿PLW￿$XVVDFNXQJHQ ￿
1LHUHQVWHLQH ￿
VFKOHFKW￿QLFKW￿GDUVWHOOEDU ￿
OLQNH￿1LHUH 1LHUH￿XQDXIIlOOLJ ￿
SHULUHQDOHV￿gGHP ￿
1LHUH￿GWO￿￿JHVWDXW ￿
1LHUH￿KJU￿￿JHVWDXW￿￿PLW￿$XVVDFNXQJHQ ￿
1LHUHQVWHLQH ￿
VFKOHFKW￿QLFKW￿GDUVWHOOEDU ￿￿
%ODVH %ODVH￿KJU￿￿JHIÅOOW￿XQG￿JHVSDQQW ￿￿
%ODVH￿KJU￿￿JHIÅOOW￿￿YRQ￿GHU￿8PJHEXQJ
XQGHXWOLFK￿DEJUHQ]EDU￿￿9HUZDFKVXQJHQ ￿
%ODVH￿GDUVWHOOEDU￿￿QLFKW￿JHVSDQQW ￿
%ODVH￿OHHU￿￿QLFKW￿GDUVWHOOEDU￿ ￿
%ODVHQSRODEV]HVV ￿
%+) NHLQ￿+LQZHLV￿DXI￿%+) ￿￿
JJU￿￿YHUPHKUW ￿
PJU￿￿YHUPHKUW ￿
KJU￿￿YHUPHKUW ￿
8URSHULWRQHXP￿XQG￿8URWKRUD[ ￿
1DEHO 1DEHOVWUXNWXUHQ￿XQDXIIlOOLJ ￿￿
+DUQEODVHQSRODEV]HVV ￿
8UDFKXVDEV]HVV ￿
ú￿ $XIIlOOLJH￿%HIXQGH￿DQ￿GHQ￿1LHUHQ￿ODJHQ￿KLHUEHL￿KDXSWVlFKOLFK￿LQ￿)RUP￿YRQ
6WDXXQJVHUVFKHLQXQJHQ￿YRU￿￿ZREHL￿VLFK￿GLH￿1LHUHQNHOFKH￿DOV￿HUZHLWHUW￿XQG￿PLW
DQHFKRJHQHP￿,QKDOW￿GDUVWHOOWHQ￿￿bQGHUXQJHQ￿GHU￿1LHUHQVWUXNWXU￿ZDUHQ￿GDJHJHQ￿VHOWHQHU￿
6R￿ZLHVHQ￿IÅQI￿7LHUH￿DQ￿GHU￿UHFKWHQ￿￿HLQHV￿GDYRQ￿DXFK￿DQ￿GHU￿OLQNHQ￿1LHUH￿GHXWOLFKH
$XVVDFNXQJHQ￿PLW￿JOHLFKIDOOV￿DQHFKRJHQHP￿,QKDOW￿DXI￿￿%HL￿]ZHL￿ZHLWHUHQ￿ZXUGH￿GLH
6WUXNWXU￿GHU￿UHFKWHQ￿1LHUH￿DOV￿VWDUN￿XQUHJHOPlâLJ￿EHVFKULHEHQ￿￿(LQ￿5LQG￿KDWWH￿DQ￿GHU(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
OLQNHQ￿1LHUH￿DEV]HVVlKQOLFKH￿*HELOGH￿￿1LHUHQVWHLQH￿DOV￿XQWHUVFKLHGOLFK￿JURâH￿￿VWDUN
HFKRJHQH￿*HELOGH￿PLW￿6FKDOODXVO|VFKXQJ￿NRQQWHQ￿EHL￿]ZHL￿3UREDQGHQ￿GLDJQRVWL]LHUW
ZHUGHQ￿
ú￿ 'LH￿%ODVH￿]HLJWH￿VLFK￿EHL￿3UREDQGHQ￿PLW￿XQNRPSOL]LHUWHP￿+DUQU|KUHQYHUVFKOXVV
VRQRJUDILVFK￿ÅEHUZLHJHQG￿DOV￿VHKU￿JURâHV￿￿KRFKJUDGLJ￿JHIÅOOWHV￿￿*HELOGH￿PLW
DQHFKRJHQHP￿,QKDOW￿￿GHVVHQ￿:DQG￿VLFK￿PLW￿$XVQDKPH￿YRQ￿]ZHL￿)lOOHQ￿JXW￿YRQ￿GHU
8PJHEXQJ￿DEJUHQ]HQ￿OLHâ￿￿(LQHV￿GLHVHU￿]ZHL￿7LHUH￿ZXUGH￿VSlWHU￿VH]LHUW￿￿ZREHL
9HUZDFKVXQJHQ￿]ZLVFKHQ￿%ODVH￿XQG￿1HW]￿YRUKDQGHQ￿ZDUHQ￿￿9RQ￿VLHEHQ￿5LQGHUQ￿￿GHUHQ
%ODVH￿VRQRJUDILVFK￿QLFKW￿GDUVWHOOEDU￿ZDU￿￿KDWWHQ￿GUHL￿HLQ￿8URSHULWRQHXP￿XQG￿YLHU￿HLQ
KRFKJUDGLJHV￿+DUQ|GHP￿
ú￿ %HL￿DFKW￿7LHUHQ￿￿EHL￿GHQHQ￿QDFK￿GHU￿NOLQLVFKHQ￿8QWHUVXFKXQJ￿9HUGDFKW￿DXI￿9RUOLHJHQ￿HLQHV
8URSHULWRQHXPV￿EHVWDQG￿￿NRQQWH￿GLHVHU￿PLW￿+LOIH￿GHU￿8OWUDVRQRJUDILH￿EHVWlWLJW￿ZHUGHQ￿￿,Q
HLQHP￿)DOO￿PLW￿WRQQHQI|UPLJHQ￿$EGRPHQ￿ZDU￿GHU￿+DUQ￿YHUPXWOLFK￿ÅEHU￿GHQ￿+LDWXV
RHVRSKDJHXV￿EHUHLWV￿LQ￿GLH￿%UXVWK|KOH￿ÅEHUJHWUHWHQ￿
9RQ￿LQVJHVDPW￿￿￿￿3DWLHQWHQ￿PLW￿HQW]ÅQGOLFKHQ￿9HUlQGHUXQJHQ￿DQ￿LQWUDDEGRPLQDOHQ
1DEHOVWUXNWXUHQ￿>8UDFKXVDEV]HVV￿￿Q￿ ￿￿￿￿￿￿2PSKDORXUDFKLWLV￿￿Q￿ ￿￿￿￿￿+DUQEODVHQSRODEV]HVV
￿Q￿ ￿￿￿￿￿2PSKDORDUWHULWLV￿￿Q￿ ￿￿￿@￿ZXUGHQ￿QXU￿]ZHL￿7LHUH￿DXFK￿VRQRJUDILVFK￿XQWHUVXFKW￿￿,Q
HLQHP￿)DOO￿ZDU￿HLQH￿NXJHOLJH￿9HUGLFNXQJ￿PLW￿HLQHP￿'XUFKPHVVHU￿YRQ￿]ZHL￿ELV￿GUHL
=HQWLPHWHUQ￿VLFKWEDU￿￿ZHOFKH￿QDKH￿￿DEHU￿QLFKW￿GLUHNW￿DQ￿GHU￿%ODVH￿JHOHJHQ￿ZDU￿￿'LHVH
8PIDQJVYHUPHKUXQJ￿YHUMÅQJWH￿VLFK￿]XP￿1DEHO￿KLQ￿]X￿HLQHP￿VWUDQJDUWLJHQ￿*HELOGH￿RKQH
/XPHQ￿￿%HL￿GHP￿]ZHLWHQ￿7LHU￿]HLJWH￿VLFK￿GHU￿$EV]HVV￿DOV￿GHXWOLFK￿DEJUHQ]EDUHU￿+RKOUDXP
GLUHNW￿DP￿%ODVHQSRO￿￿OLHâ￿VLFK￿DEHU￿QLFKW￿ELV￿]XP￿1DEHO￿YHUIROJHQ￿￿(UVW￿EHL￿GHU￿6HNWLRQ￿NRQQWH
HLQH￿GÅQQH￿￿EDQGDUWLJH￿9HUELQGXQJ￿]XP￿1DEHO￿QDFKJHZLHVHQ￿ZHUGHQ￿XQG￿GLH￿'LDJQRVH
ƒ8UDFKXVDEV]HVV￿￿JHVLFKHUW￿ZHUGHQ￿￿(LQ￿]X￿OHW]WHUHP￿7LHU￿QDKH]X￿LGHQWLVFKHV￿%LOG￿VWHOOWH￿VLFK
EHL￿HLQHP￿ZHLWHUHQ￿5LQG￿PLW￿8PIDQJVYHUPHKUXQJ￿DP￿%ODVHQSRO￿GDU￿￿GDV￿DEHU￿JHKHLOW￿ZHUGHQ
NRQQWH￿￿ZHVKDOE￿HLQH￿9HUELQGXQJ￿]ZLVFKHQ￿$EV]HVV￿XQG￿1DEHO￿SHU￿VHFWLRQHP￿QLFKW
IHVWJHVWHOOW￿ZHUGHQ￿NRQQWH￿￿'LH￿'LDJQRVH￿ODXWHWH￿GHPHQWVSUHFKHQG￿XQGLIIHUHQ]LHUWHU
ƒ%ODVHQSRODEV]HVV￿￿
9RQ￿￿￿￿7LHUHQ￿PLW￿9HUGDFKW￿DXI￿8URSHULWRQHXP￿￿$EGRPHQIRUP￿XQG￿RGHU
8OWUDVFKDOOXQWHUVXFKXQJ￿￿ZXUGH￿EHL￿￿￿￿HLQH￿%DXFKK|KOHQSXQNWLRQ￿YHQWUDO￿UHFKWV￿GHV￿1DEHOV
YRUJHQRPPHQ￿
$OV￿ƒXQYHUlQGHUW￿￿￿Q￿ ￿￿￿￿ZXUGH￿GDV￿JHZRQQHQH￿3XQNWDW￿EHXUWHLOW￿￿VRIHUQ￿HV￿KHOOJHOE￿ELV(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
JROGJHOE￿￿NODU￿￿JHUXFKORV￿XQG￿RKQH￿%HLPHQJXQJHQ￿￿ ￿SK\VLRORJLVFKHP￿+DUQ￿HQWVSUHFKHQG￿
ZDU￿￿*HULQJJUDGLJ￿YHUlQGHUWH￿%DXFKK|KOHQIOÅVVLJNHLW￿￿Q￿ ￿￿￿￿￿]HLJWH￿VLFK￿YRQ￿GHU￿)DUEH￿JHOE
RGHU￿OHLFKW￿U|WOLFK￿￿JHULQJ￿￿ELV￿PLWWHOJUDGLJ￿GLIIXV￿JHWUÅEW￿￿DEHU￿QRFK￿RKQH￿%HLPHQJXQJHQ￿RGHU
*HUXFKVDEZHLFKXQJHQ￿￿%HL￿U|WOLFKHU￿)DUEH￿￿GHXWOLFKHU￿7UÅEXQJ￿VRZLH￿HLQ]HOQHQ￿￿NOHLQHQ
)ORFNHQ￿YHUEXQGHQ￿PLW￿OHLFKW￿DPPRQLDNDOLVFKHP￿*HUXFK￿ZXUGH￿GDV￿3XQNWDW￿DOV￿PLWWHOJUDGLJ
YHUlQGHUW￿HLQJHVWXIW￿￿Q￿ ￿￿￿￿￿=ZHL￿7LHUH￿KDWWHQ￿KRFKJUDGLJ￿YHUlQGHUWH￿%DXFKK|KOHQIOÅVVLJNHLW
￿HLQPDO￿U|WOLFK￿EUlXQOLFK￿￿KRFKJUDGLJ￿JHWUÅEW￿PLW￿)LEULQIORFNHQ￿XQG￿MDXFKLJ￿VWLQNHQG￿￿HLQPDO
U|WOLFK￿￿KRFKJUDGLJ￿JHWUÅEW￿PLW￿)LEULQVFKOLHUHQ￿XQG￿VWDUN￿DPPRQLDNDOLVFK￿ULHFKHQG￿￿￿$XI
*UXQG￿GLHVHU￿9HUlQGHUXQJHQ￿NRQQWH￿GDV￿MHZHLOLJH￿3XQNWDW￿DXFK￿QXU￿PÅKVDP￿ÅEHU￿GLH￿.DQÅOH
DVSLULHUW￿ZHUGHQ￿￿GHUHQ￿/XPHQ￿LPPHU￿ZLHGHU￿GXUFK￿)LEULQNRDJXOD￿YHUOHJW￿ZXUGH￿￿ZRKLQJHJHQ
HV￿EHL￿GHQ￿ÅEULJHQ￿7LHUHQ￿LP￿6WUDKO￿RGHU￿NRQWLQXLHUOLFK￿WURSIHQG￿]X￿JHZLQQHQ￿ZDU￿
%HL￿HLQHP￿)UHVVHU￿PLW￿8URSHULWRQHXP￿EOLHE￿GLH￿3XQNWLRQ￿HUIROJORV￿￿REZRKO￿VRQRJUDILVFK￿HLQH
GHXWOLFKH￿=XQDKPH￿GHU￿%DXFKK|KOHQIOÅVVLJNHLW￿GDUVWHOOEDU￿ZDU￿￿(UVWDXQOLFKHUZHLVH￿ZDU￿GLHVH
MHGRFK￿NDXP￿YHQWUDO￿ORNDOLVLHUW￿￿VRQGHUQ￿NRQ]HQWULHUWH￿VLFK￿HKHU￿DXI￿GLH￿PLWWOHUH￿+lOIWH￿GHV
$EGRPHQV￿
6FKOLHâOLFK￿ZXUGH￿QRFK￿HLQ￿7LHU￿PLW￿NOLQLVFK￿GHXWOLFK￿YHUPHKUW￿JHIÅOOWHP￿$EGRPHQ￿HLQHU
3UREHSXQNWLRQ￿XQWHU]RJHQ￿￿'D￿KLHUEHL￿MHGRFK￿NHLQH￿)OÅVVLJNHLW￿]X￿DVSLULHUHQ￿ZDU￿XQG￿DXFK￿GLH
DQVFKOLHâHQGH￿8OWUDVFKDOOXQWHUVXFKXQJ￿NHLQH￿HQWVSUHFKHQGHQ￿%HIXQGH￿HUEUDFKWH￿￿NRQQWH￿GDV
9RUOLHJHQ￿HLQHV￿8URSHULWRQHXPV￿DXVJHVFKORVVHQ￿ZHUGHQ￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
￿￿￿￿￿￿ /DERUGLDJQRVWLVFKH￿%HIXQGH￿DP￿7DJ￿GHU￿(LQOLHIHUXQJ
'LH￿LP￿5DKPHQ￿GHU￿(LQVWHOOXQJVXQWHUVXFKXQJ￿REOLJDWRULVFK￿JHZRQQHQHQ￿%OXWSUREHQ￿DOOHU￿￿￿￿
DQ￿+DUQU|KUHQYHUVFKOXVV￿HUNUDQNWHQ￿5LQGHU￿ZXUGHQ￿KLQVLFKWOLFK￿GHU￿ZLFKWLJVWHQ
KDHPDWRORJLVFKHQ￿XQG￿ELRFKHPLVFKHQ￿3DUDPHWHU￿DQDO\VLHUW￿￿'LH￿(UJHEQLVVH￿GHU
ODERUGLDJQRVWLVFKHQ￿8QWHUVXFKXQJHQ￿VLQG￿LQ￿7DEHOOH￿￿￿￿]XVDPPHQJHIDVVW￿￿ZREHL￿MHZHLOV￿GLH
$Q]DKO￿GHU￿7LHUH￿PLW￿HUK|KWHP￿￿HUQLHGULJWHP￿XQG￿LP￿5HIHUHQ]EHUHLFK￿OLHJHQGHQ￿:HUWHQ
DQJHJHEHQ￿LVW￿￿8P￿GLH￿ÅEHUZLHJHQG￿EUHLWH￿6WUHXXQJ￿GHU￿0HVVGDWHQ￿]X￿YHUGHXWOLFKHQ￿￿LVW
DXâHUGHP￿GDV￿IÅU￿GHQ￿MHZHLOLJHQ￿3DUDPHWHU￿HUPLWWHOWH￿0LQLPXP￿XQG￿0D[LPXP￿DXIJHIÅKUW￿
'LH￿9DULDEOHQ￿￿ZHOFKH￿ODXW￿HLQVFKOlJLJHU￿)DFKOLWHUDWXU￿EHLP￿+DUQU|KUHQYHUVFKOXVV￿LQ
FKDUDNWHULVWLVFKHU￿:HLVH￿YHUlQGHUW￿VHLQ￿VROOHQ￿￿ZXUGHQ￿]XGHP￿JHVRQGHUW￿DXI￿$UW￿XQG
6FKZHUHJUDG￿GHU￿$EZHLFKXQJ￿YRP￿5HIHUHQ]ZHUW￿XQWHUVXFKW￿￿'LH￿$QJDEHQ￿KLHU]X￿VLQG￿LQ￿GHQ
7DEHOOHQ￿￿￿￿￿￿￿DXIJHIÅKUW￿￿ZREHL￿GHU￿MHZHLOLJH￿5HIHUHQ]EHUHLFK￿IHWW￿JHGUXFNW￿GDUJHVWHOOW￿LVW￿
￿￿￿￿￿￿￿￿+lPDWRORJLVFKH￿3DUDPHWHU
'LH￿EH]ÅJOLFK￿GHV￿%OXWELOGHV￿HUPLWWHOWHQ￿:HUWH￿￿ZHOFKH￿LQ￿7DEHOOH￿￿￿￿DQJHJHEHQ￿VLQG￿￿ZDUHQ
ÅEHUZLHJHQG￿EUHLW￿JHVWUHXW￿XQG￿]HLJWHQ￿LP￿+LQEOLFN￿DXI￿GDV￿.UDQNKHLWVVWDGLXP￿RGHU￿DXI￿GLH
%HWHLOLJXQJ￿HQW]ÅQGOLFKHU￿(UNUDQNXQJHQ￿NHLQH￿HLQGHXWLJH￿7HQGHQ]￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
7DEHOOH￿￿￿￿￿$QJDEHQ￿EH]ÅJOLFK￿GHV￿%OXWELOGHV￿EHL￿￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV
(U\WKUR]\WHQ￿￿7￿O￿ ￿￿￿￿￿￿￿￿￿ ￿￿
Q￿ ￿￿￿￿ ￿￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿￿￿￿￿￿￿￿ ￿￿
+lPRJORELQ￿￿J￿GO￿ ￿￿￿ ￿
Q￿ ￿￿￿￿ ￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿￿￿￿￿￿￿￿ ￿￿
+lPDWRNULW￿￿9RO￿￿ ￿￿￿￿￿￿￿￿￿￿￿ ￿￿
Q￿ ￿￿￿￿ ￿￿￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿￿￿￿￿￿￿￿ ￿￿
!￿￿￿￿￿ ￿
/HXNR]\WHQ￿￿*￿O￿ ￿￿￿￿￿ ￿
Q￿ ￿￿￿￿ ￿￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿￿￿￿￿￿￿￿ ￿￿
￿ ￿￿￿￿￿￿￿￿￿￿￿ ￿
￿￿￿￿￿￿￿￿%LRFKHPLVFKH￿3DUDPHWHU
:LH￿DXV￿7DEHOOH￿￿￿￿HUVLFKWOLFK￿￿ODJ￿GHU￿%DVHQH[]HVV￿EHL￿GHP￿*URâWHLO￿GHU￿7LHUH￿￿￿￿￿￿￿￿LP
SRVLWLYHQ￿%HUHLFK￿￿ZRKLQJHJHQ￿QXU￿MHZHLOV￿￿￿￿￿￿QRUPDOH￿RGHU￿HUQLHGULJWH￿:HUWH￿]HLJWHQ￿￿9RQ
￿￿￿3DWLHQWHQ￿PLW￿$]LGRVH￿ZXUGHQ￿MHZHLOV￿]Z|OI￿DOV￿PÅGH￿RGHU￿PDWW￿￿KlXILJ￿OLHJHQG￿RGHU￿VRJDU
IHVWOLHJHQG￿XQG￿PLW￿EODVVHQ￿RGHU￿]\DQRWLVFKHQ￿6FKOHLPKlXWHQ￿EHVFKULHEHQ￿￿%HL￿YLHU￿7LHUHQ
ZXUGH￿MHZHLOV￿HLQH￿GHXWOLFK￿HUQLHGULJWH￿.|USHUWHPSHUDWXU￿JHPHVVHQ￿￿0LQLPXP￿￿￿￿￿￿û&￿￿￿￿GUHL
OLWWHQ￿XQWHU￿%URQFKRSQHXPRQLH￿PLW￿KRFKJUDGLJHU￿'\VSQRH￿￿'LH￿/￿/DNWDW￿.RQ]HQWUDWLRQ￿LP
6HUXP￿ZDU￿EHL￿￿￿￿GLHVHU￿3UREDQGHQ￿GHXWOLFK￿HUK|KW￿￿EHL￿GHQ￿ÅEULJHQ￿YLHU￿ZXUGH￿VLH￿QLFKW
EHVWLPPW￿￿%LV￿DXI￿HLQ￿7LHU￿ZLHVHQ￿DOOH￿+DUQVWRIIZHUWH￿YRQ￿ÅEHU￿￿￿￿PPRO￿O￿DXI￿￿'LH
GXUFKVFKQLWWOLFKH￿(UNUDQNXQJVGDXHU￿GLHVHU￿3UREDQGHQ￿EHWUXJ￿ODXW￿9RUEHULFKW￿￿￿￿￿7DJH￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
7DEHOOH￿￿￿￿￿$QJDEHQ￿]XP￿%DVHQH[]HVV￿EHL￿￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV
%( ￿￿￿￿￿￿ELV￿±￿￿￿￿ ￿
￿￿￿￿￿￿ELV￿￿￿￿￿ ￿￿
￿￿￿￿￿ELV￿￿￿￿ ￿￿
￿￿￿￿ELV￿￿￿￿￿ ￿￿
￿￿￿￿￿ELV￿￿￿￿￿ ￿￿
%HL￿￿￿￿￿￿GHU￿7LHUH￿NRQQWH￿HLQH￿+\SHUJO\NlPLH￿￿EHL￿￿￿￿￿￿HLQH￿]XP￿7HLO￿DXVJHSUlJWH
(UK|KXQJ￿GHU￿/￿/DNWDWNRQ]HQWUDWLRQ￿NRQVWDWLHUW￿ZHUGHQ￿￿ZREHL￿GLH￿$EZHLFKXQJHQ￿GHV￿/￿
/DNWDWV￿YRP￿5HIHUHQ]ZHUW￿DXVJHSUlJWHU￿ZDUHQ￿￿6HFK]HKQ￿)UHVVHU￿PLW￿]XP￿7HLO￿OlQJHU
ZlKUHQGHU￿,QDSSHWHQ]￿XQG￿PlâLJHP￿ELV￿VFKOHFKWHP￿(UQlKUXQJV]XVWDQG￿]HLJWHQ￿HLQH
JHULQJJUDGLJH￿+\SRJO\NlPLH￿￿7DEHOOH￿￿￿￿￿
7DEHOOH￿￿￿￿￿$QJDEHQ￿]XP￿*OXNRVH￿￿XQG￿/￿/DNWDWJHKDOW￿LP￿6HUXP￿EHL￿￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV
*OXNRVH￿￿PPRO￿O￿ ￿￿￿￿￿ ￿￿
Q￿ ￿￿￿￿ ￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿￿￿￿￿￿￿ ￿￿
!￿￿￿￿￿ ￿
/￿/DNWDW￿￿PPRO￿O￿ ￿￿￿￿￿ ￿￿
Q￿ ￿￿￿￿ ￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿￿￿￿￿￿￿ ￿￿
!￿￿￿￿￿ ￿
,PPHUKLQ￿￿￿￿￿￿Q￿ ￿￿￿￿￿GHU￿DQ￿+DUQU|KUHQYHUVFKOXVV￿HUNUDQNWHQ￿5LQGHU￿ZLHVHQ￿+DUQVWRIIZHUWH
LP￿SK\VLRORJLVFKHQ￿%HUHLFK￿DXI￿￿1HXQ￿GLHVHU￿7LHUH￿NRQQWHQ￿NHLQHQ￿+DUQ￿DEVHW]HQ￿￿KDWWHQ￿]XP
7HLO￿DEHU￿QRFK￿IHXFKWH￿￿Q￿ ￿￿￿￿RGHU￿VRJDU￿QDVVH￿￿Q￿ ￿￿￿￿3LQVHOKDDUH￿￿HLQ￿ZHLWHUHV￿SUHVVWH￿DXI
3URYRNDWLRQ￿ZHQLJH￿7URSIHQ￿8ULQ￿DE￿￿0LW￿$XVQDKPH￿YRQ￿HLQHP￿.DOE￿PLW￿+DUQ|GHP￿EHIDQGHQ
VLFK￿DOOH￿DQGHUHQ￿3UREDQGHQ￿PLW￿SK\VLRORJLVFKHQ￿+DUQVWRIIZHUWHQ￿LP￿IUÅKHQ
(UNUDQNXQJVVWDGLXP￿￿.UHDWLQLQ￿KLQJHJHQ￿UHDJLHUWH￿GHXWOLFK￿HPSILQGOLFKHU￿￿1XU￿]ZHL￿5LQGHU
ZLHVHQ￿VRZRKO￿SK\VLRORJLVFKH￿+DUQVWRII￿￿DOV￿DXFK￿.UHDWLQLQZHUWH￿DXI￿￿EHL￿GHQ￿ÅEULJHQ￿7LHUHQ
HUUHLFKWHQ￿GLH￿.RQ]HQWUDWLRQHQ￿]XP￿7HLO￿H[WUHP￿KRKH￿%HUHLFKH￿￿6R￿KDWWHQ￿￿￿￿￿￿GHU
3UREDQGHQ￿.UHDWLQLQJHKDOWH￿YRQ￿PHKU￿DOV￿￿￿￿￿óPRO￿O￿￿7DEHOOH￿￿￿￿￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
7DEHOOH￿￿￿￿￿$QJDEHQ￿]XU￿+DUQVWRII￿￿XQG￿.UHDWLQLQNRQ]HQWUDWLRQ￿LP￿6HUXP￿YRQ￿￿￿￿￿5LQGHUQ
￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿PLW￿+DUQU|KUHQYHUVFKOXVV
+DUQVWRII￿￿PPRO￿O￿ ￿￿￿￿￿ ￿￿
Q￿ ￿￿￿￿ ￿￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿￿±￿￿￿￿￿ ￿￿
￿￿￿￿￿±￿￿￿￿￿ ￿￿
￿￿￿￿￿±￿￿￿￿￿ ￿￿
￿￿￿￿￿±￿￿￿￿￿ ￿
!￿￿￿￿￿ ￿￿
.UHDWLQLQ￿￿óPRO￿O￿ ￿￿￿￿￿ ￿
Q￿ ￿￿￿￿ ￿￿￿￿±￿￿￿￿ ￿￿
￿￿￿￿±￿￿￿￿ ￿￿
￿￿￿￿±￿￿￿￿ ￿￿
￿￿￿￿±￿￿￿￿ ￿￿
￿￿￿￿±￿￿￿￿￿ ￿￿
￿￿￿￿￿±￿￿￿￿￿ ￿
￿￿￿￿￿±￿￿￿￿￿ ￿
!￿￿￿￿￿ ￿￿
%H]ÅJOLFK￿GHU￿6HUXPSURWHLQH￿ZXUGH￿YRU￿DOOHP￿GDV￿*HVDPWHLZHLâ￿HUIDVVW￿￿'HQ￿(UJHEQLVVHQ
GLHVHU￿8QWHUVXFKXQJHQ￿]XIROJH￿ODJ￿GHU￿(LZHLâJHKDOW￿LP￿6HUXP￿EHL￿￿￿￿￿￿GHU￿7LHUH￿LP
5HIHUHQ]EHUHLFK￿￿￿￿￿ZLHVHQ￿HLQH￿]XPHLVW￿JHULQJJUDGLJH￿+\SHUSURWHLQlPLH￿DXI￿￿ZREHL￿HV￿VLFK
DXVVFKOLHâOLFK￿XP￿5LQGHU￿PLW￿JOHLFK]HLWLJ￿GHXWOLFK￿HUK|KWHP￿+lPDWRNULW￿￿Q￿ ￿￿￿￿RGHU￿VFKZHU
ZLHJHQGHQ￿(QW]ÅQGXQJVSUR]HVVHQ￿KDQGHOWH￿￿Q￿ ￿￿￿￿￿￿9RQ￿￿￿￿3UREDQGHQ￿PLW￿+\SRSURWHLQlPLH
ZXUGH￿EHL￿]HKQ￿DXFK￿GLH￿$OEXPLQNRQ]HQWUDWLRQ￿EHVWLPPW￿￿ZHOFKH￿HEHQIDOOV￿GHXWOLFK￿HUQLHGULJW
ZDU￿￿￿￿￿GLHVHU￿7LHUH￿ZDUHQ￿LQ￿PlâLJHP￿RGHU￿VFKOHFKWHP￿(UQlKUXQJV]XVWDQG￿
,QVJHVDPW￿ZXUGH￿EHL￿NQDSS￿￿￿￿￿￿GHU￿7LHUH￿GHU￿$OEXPLQJHKDOW￿HUPLWWHOW￿￿'DYRQ￿]HLJWH￿HLQ
'ULWWHO￿:HUWH￿LP￿SK\VLRORJLVFKHQ￿%HUHLFK￿￿MHGRFK￿NQDSS￿]ZHL￿'ULWWHO￿HLQH￿+\SDOEXPLQlPLH￿
%HL￿LQVJHVDPW￿￿￿￿3UREDQGHQ￿PLW￿YHUPLQGHUWHQ￿$OEXPLQNRQ]HQWUDWLRQHQ￿LP￿%OXW￿ZLHVHQ￿￿￿
VFKZHU￿ZLHJHQGH￿EDNWHULHOOH￿,QIHNWLRQHQ￿]XPHLVW￿PHKUHUHU￿2UJDQV\VWHPH￿DXI￿￿ZREHL￿LQ￿￿￿
)lOOHQ￿DXFK￿EHLGH￿1LHUHQ￿LQYROYLHUW￿ZDUHQ￿￿$XVJHSUlJWHV￿0HOlQD￿KDWWHQ￿]ZHL￿)UHVVHU￿PLW
KDHPRUUKDJLVFKHU￿7\SKOLWLV￿EH]LHKXQJVZHLVH￿PLW￿EOXWHQGHQ￿/DEPDJHQJHVFKZÅUHQ￿￿%LV￿DXI￿HOI
GLHVHU￿7LHUH￿EHIDQGHQ￿VLFK￿DOOH￿ÅEULJHQ￿LQ￿PlâLJHP￿ELV￿VFKOHFKWHP￿(UQlKUXQJV]XVWDQG
￿7DEHOOH￿￿￿￿￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
7DEHOOH￿￿￿￿￿$QJDEHQ￿]XU￿*HVDPWHLZHLâNRQ]HQWUDWLRQ￿LP￿6HUXP￿YRQ￿￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV
*HVDPWHLZHLâ￿￿J￿O￿ ￿￿￿￿￿￿￿￿￿ ￿￿
Q￿ ￿￿￿￿ ￿￿￿±￿￿￿ ￿￿
￿￿￿±￿￿￿￿ ￿￿
!￿￿￿￿ ￿
=XU￿6FKlW]XQJ￿GHV￿*DPPDJOREXOLQVSLHJHOV￿LP￿%OXW￿ZXUGH￿EHL￿￿￿￿￿5LQGHUQ￿DE￿HLQHP￿$OWHU
YRQ￿GUHL￿0RQDWHQ￿GHU￿*OXWDUDOGHK\GWHVW￿LP￿9ROOEOXW￿GXUFKJHIÅKUW￿￿%HL￿￿￿￿ZDU￿GLH
*HULQQXQJVGDXHU￿]XP￿JU|âWHQ￿7HLO￿GHXWOLFK￿HUQLHGULJW￿￿0LQLPDOH￿*HULQQXQJV]HLWHQ￿]ZLVFKHQ
￿￿￿￿XQG￿￿￿￿￿0LQXWHQ￿ZXUGHQ￿EHL￿￿￿￿7LHUHQ￿PLW￿8UDFKXVDEV]HVV￿XQG￿VFKZHUHQ￿HQW]ÅQGOLFKHQ
9HUlQGHUXQJHQ￿LP￿%DXFKUDXP￿JHPHVVHQ￿VRZLH￿EHL￿GUHL￿)UHVVHUQ￿PLW￿NOLQLVFK￿QLFKW￿QlKHU
GLIIHUHQ]LHUEDUHQ￿LQWUDDEGRPLQDOHQ￿$EV]HVVHQ￿￿:HUWH￿]ZLVFKHQ￿￿￿￿￿XQG￿￿￿￿￿0LQXWHQ￿ZLHVHQ
DXFK￿MHZHLOV￿QHXQ￿3UREDQGHQ￿DXI￿￿ZHOFKH￿DXI￿*UXQG￿HLQHU￿ILEULQ|VHQ￿3HULWRQLWLV
EH]LHKXQJVZHLVH￿DXVJHSUlJWHU￿1HSKURSDWKLHQ￿HLQJHVFKOlIHUW￿ZHUGHQ￿PXVVWHQ￿￿'DJHJHQ
]HLJWHQ￿]HKQ￿5LQGHU￿PLW￿+DUQ|GHP￿￿VHFKV￿PLW￿8URSHULWRQHXP￿XQG￿YLHU￿PLW￿+DUQZHJVLQIHNWLRQ
HLQH￿QXU￿JHULQJIÅJLJ￿YHUULQJHUWH￿*HULQQXQJVGDXHU￿￿9HUNÅU]WH￿5HDNWLRQV]HLWHQ￿KDWWHQ￿MHGRFK
DXFK￿7LHUH￿PLW￿HQW]ÅQGOLFKHQ￿%HJOHLWHUNUDQNXQJHQ￿￿ZREHL￿HV￿VLFK￿LQ￿YLHU￿)lOOHQ￿XP￿VFKZHU
ZLHJHQGH￿FKURQLVFKH￿%URQFKRSQHXPRQLHQ￿XQG￿LQ￿MHZHLOV￿HLQHP￿XP￿WLHI￿UHLFKHQGH
=ZLVFKHQNODXHQQHNURVHQ￿EH]LHKXQJVZHLVH￿HLQH￿(QGRFDUGLWLV￿YDOYXODULV￿WKURPERWLFDQV
KDQGHOWH￿￿%HL￿HOI￿5LQGHUQ￿OLHIHUWHQ￿GLH￿NOLQLVFKHQ￿XQG￿SDWKRORJLVFK￿DQDWRPLVFKHQ￿%HIXQGH
NHLQH￿(UNOlUXQJ￿IÅU￿GLH￿HUQLHGULJWHQ￿*HULQQXQJV]HLWHQ￿
+LQVLFKWOLFK￿GHU￿(OHNWURO\WH￿HUZLHVHQ￿VLFK￿±￿VRIHUQ￿ÅEHUKDXSW￿$EZHLFKXQJHQ￿YRP
5HIHUHQ]ZHUW￿YRUODJHQ￿±￿GLH￿%OXWVSLHJHO￿YRQ￿1DWULXP￿￿&KORULG￿XQG￿.DO]LXP￿QDKH]X
DXVVFKOLHâOLFK￿DOV￿YHUULQJHUW￿￿ZRKLQJHJHQ￿GLH￿YRQ￿3KRVSKRU￿￿YRU￿DOOHP￿DEHU￿GLH￿YRQ￿.DOLXP￿
HKHU￿LQ￿GHQ￿HUK|KWHQ￿%HUHLFK￿WHQGLHUWHQ￿￿=XPLQGHVW￿IÅU￿GLH￿.RQ]HQWUDWLRQHQ￿YRQ￿1DWULXP￿XQG
&KORULG￿JLOW￿￿GDVV￿GLHVH￿LQ￿IRUWJHVFKULWWHQHQ￿(UNUDQNXQJVVWDGLHQ￿DEVLQNHQ￿￿ZREHL￿&KORULG￿PLW
9HU]|JHUXQJ￿UHDJLHUW￿￿6R￿KDWWH￿MHGHV￿YRQ￿GHQ￿MHZHLOV￿￿￿￿5LQGHUQ￿PLW￿GHXWOLFKHU￿+\SRQDWULlPLH
EH]LHKXQJVZHLVH￿±FKORUlPLH￿+DUQVWRIIZHUWH￿YRQ￿PHKU￿DOV￿￿￿￿PPRO￿O￿￿ZLH￿DXFK￿EHL￿MHZHLOV￿HOI
GLHVHU￿3DWLHQWHQ￿HLQ￿8URSHULWRQHXP￿YRUODJ￿￿7URW]￿GHU￿]XIlOOLJHUZHLVH￿ÅEHUHLQVWLPPHQGHQ
=DKOHQ￿GDUI￿DEHU￿QLFKW￿GDYRQ￿DXVJHJDQJHQ￿ZHUGHQ￿￿GDVV￿DOOH￿3UREDQGHQ￿PLW￿GHXWOLFK
HUQLHGULJWHQ￿1DWULXPNRQ]HQWUDWLRQHQ￿]ZDQJVOlXILJ￿HLQH￿DXVJHSUlJWH￿+\SRFKORUlPLH￿KDEHQ
PÅVVHQ￿￿GD￿GLHV￿QXU￿EHL￿YLHU￿GHU￿REHQ￿HUZlKQWHQ￿7LHUHQ￿]XWUHIIHQG￿ZDU￿
%HL￿NQDSS￿￿￿￿￿￿GHU￿7LHUH￿PLW￿:HUWHQ￿LP￿5HIHUH]EHUHLFK￿EOLHE￿GLH￿.DO]LXPNRQ]HQWUDWLRQ(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
UHODWLY￿XQEHHLQIOXVVW￿YRP￿.UDQNKHLWVJHVFKHKHQ￿￿3DWLHQWHQ￿PLW￿+\SRNDO]lPLH￿EHIDQGHQ￿VLFK
ÅEHUZLHJHQG￿LP￿$QIDQJVVWDGLXP￿GHU￿(UNUDQNXQJ￿￿ZRKLQJHJHQ￿YRQ￿￿￿￿7LHUHQ￿PLW
+\SRNDOLlPLH￿￿￿￿HLQ￿8URSHULWRQHXP￿RGHU￿+DUQ|GHP￿DXIZLHVHQ￿￿,P￿hEULJHQ￿ZDUHQ￿GLH
.DOLXPJHKDOWH￿LP￿%OXW￿EHL￿￿￿￿￿￿GHU￿XQWHUVXFKWHQ￿5LQGHU￿HUK|KW￿RKQH￿HLQHQ￿%H]XJ￿]XU
(UNUDQNXQJVGDXHU￿HUNHQQHQ￿]X￿ODVVHQ￿￿*OHLFKHV￿JLOW￿DXFK￿IÅU￿GLH￿3KRVSKRUNRQ]HQWUDWLRQ￿
ZHOFKH￿EHL￿￿￿￿￿￿LP￿1RUPDOEHUHLFK￿ODJ￿￿ZlKUHQG￿￿￿￿￿￿HLQH￿+\SR￿￿XQG￿￿￿￿￿￿HLQH
+\SHUSKRVSKDWlPLH￿]HLJWHQ￿￿7DEHOOH￿￿￿￿￿
7DEHOOH￿￿￿￿￿$QJDEHQ￿]XP￿:DVVHU￿￿XQG￿(OHNWURO\WKDXVKDOW￿EHL￿￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV
1DWULXP￿￿PPRO￿O￿ ￿￿￿￿￿ ￿
Q￿ ￿￿￿￿ ￿￿￿￿±￿￿￿￿ ￿
￿￿￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿±￿￿￿￿ ￿￿
.DOLXP￿￿PPRO￿O￿ ￿￿￿ ￿￿
Q￿ ￿￿￿￿ ￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿￿￿￿￿￿ ￿￿
!￿￿￿￿ ￿
&KORULG￿￿PPRO￿O￿ ￿￿￿±￿￿￿ ￿
Q￿ ￿￿￿￿ ￿￿￿±￿￿￿ ￿￿
￿￿￿±￿￿￿ ￿￿
￿￿￿±￿￿￿￿ ￿￿
!￿￿￿ ￿
&DOFLXP￿￿PPRO￿O￿ ￿￿￿￿￿ ￿
Q￿ ￿￿￿￿ ￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿￿￿￿￿￿ ￿￿￿
3KRVSKRU￿￿PPRO￿O￿ ￿￿￿￿￿ ￿
Q￿ ￿￿￿￿ ￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿￿￿￿￿￿ ￿￿
￿￿￿￿￿￿￿￿￿ ￿￿
!￿￿￿￿ ￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
￿￿￿￿ 9HUODXI
￿￿￿￿￿￿ $OOJHPHLQHV
6REDOG￿GLH￿'LDJQRVH￿ƒ+DUQU|KUHQYHUVFKOXVV￿￿DOV￿JHVLFKHUW￿DQJHVHKHQ￿ZHUGHQ￿NRQQWH￿￿ZXUGHQ
GLH￿7LHUH￿XPJHKHQG￿HLQHU￿2SHUDWLRQ￿]XU￿:LHGHUKHUVWHOOXQJ￿GHV￿IUHLHQ￿+DUQDEIOXVVHV
XQWHU]RJHQ￿￿'LH￿0HWKRGH￿GHU￿:DKO￿ZDU￿EHL￿￿￿￿￿3UREDQGHQ￿HLQH￿8UHWKURVWRPLH￿￿5DGHPDFKHU￿
3XEOLNDWLRQ￿LQ￿9RUEHUHLWXQJ￿￿￿QXU￿EHL￿HLQHP￿ZXUGH￿HLQH￿3HQLVDPSXWDWLRQ￿YRUJHQRPPHQ￿￿,Q
HLQHP￿ZHLWHUHQ￿)DOO￿PLW￿3HQLVKlPDWRP￿DFKW￿=HQWLPHWHU￿NDXGDO￿GHU￿3HQLVVSLW]H￿ZXUGH￿GDV
+lPDWRP￿UHVH]LHUW￿XQG￿DQVFKOLHâHQG￿LQ￿GLHVHP￿%HUHLFK￿HLQH￿+DUQU|KUHQILVWHO￿DQJHOHJW￿
)ÅU￿GLH￿9HUODXIVNRQWUROOH￿HQWVFKHLGHQGH￿%HIXQGH￿ZDUHQ￿]XP￿HLQHQ￿GHU￿+DUQDEVDW]￿ÅEHU￿GLH
)LVWHO￿XQG￿±￿VRIHUQ￿P|JOLFK￿XQG￿HUIRUGHUOLFK￿±￿GLH￿UHNWDOH￿.RQWUROOH￿GHU￿%ODVHQIÅOOXQJ￿￿]XP
DQGHUHQ￿GDV￿SRVWRSHUDWLYH￿$XIWUHWHQ￿HQW]ÅQGOLFKHU￿.RPSOLNDWLRQHQ￿￿3HULWRQLWLV￿
3\HORQHSKULWLV￿￿HLWULJ￿PHWDVWDWLVFKH￿1HSKULWLV￿￿RGHU￿LQWHUNXUUHQWHU￿(UNUDQNXQJHQ￿￿%HL￿7LHUHQ
PLW￿HQWVSUHFKHQGHU￿.RPSOLNDWLRQ￿ZXUGH￿]XGHP￿GLH￿(QWZLFNOXQJ￿GHV￿+DUQ|GHPV￿RGHU￿GHV
8URSHULWRQHXPV￿EHXUWHLOW￿￿1HEHQ￿GLHVHQ￿NOLQLVFKHQ￿ZXUGHQ￿QDFK￿%HGDUI￿DXFK
ODERUGLDJQRVWLVFKH￿XQG￿JHJHEHQHQIDOOV￿SDWKRORJLVFK￿￿DQDWRPLVFKH￿%HIXQGH￿HLQEH]RJHQ￿
￿￿￿￿￿￿ 7LHUH￿PLW￿XQNRPSOL]LHUWHP￿+DUQU|KUHQYHUVFKOXVV
9RQ￿LQVJHVDPW￿￿￿￿￿5LQGHUQ￿KDWWHQ￿￿￿￿HLQHQ￿XQNRPSOL]LHUWHQ￿+DUQU|KUHQYHUVFKOXVV￿￿GDV￿KHLâW￿
HV￿ODJHQ￿NOLQLVFK￿NHLQH￿+LQZHLVH￿DXI￿HLQ￿+DUQ|GHP￿RGHU￿HLQ￿8URSHULWRQHXP￿YRU￿￿￿￿￿7LHUH
GLHVHU￿*UXSSH￿NRQQWHQ￿JHKHLOW￿ZHUGHQ￿￿￿￿￿ZXUGHQ￿HLQJHVFKOlIHUW￿￿ZREHL￿GLH￿(XWKDQDVLH￿LQ
]ZHL￿)lOOHQ￿GXUFK￿DQGHUH￿VFKZHU￿ZLHJHQGH￿.UDQNKHLWHQ￿EHGLQJW￿ZDU￿￿GHU￿MHZHLOLJH
(XWKDQDVLH]HLWSXQNW￿LVW￿LQ￿7DEHOOH￿￿￿￿DXIJHIÅKUW￿￿￿'LH￿+HLOXQJVTXRWH￿ODJ￿GDPLW￿EHL￿￿￿￿￿￿
XQWHU￿%HUÅFNVLFKWLJXQJ￿GHU￿ZHJHQ￿DQGHUHU￿(UNUDQNXQJHQ￿￿VSDVWLVFKH￿3DUHVH￿XQG￿FKURQLVFKH
%URFKRSQHXPRQLH￿￿%.)￿￿HXWKDQDVLHUWHQ￿7LHUH￿EHL￿￿￿￿￿￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
7DEHOOH￿￿￿￿￿(XWKDQDVLH]HLWSXQNW￿EHL￿￿￿￿5LQGHUQ￿PLW￿XQNRPSOL]LHUWHP￿+DUQU|KUHQYHUVFKOXVV
(XWKDQDVLH]HLWSXQNW $Q]DKO￿GHU￿7LHUH
XQPLWWHOEDU￿QDFK￿GHU￿(8 ￿
ZlKUHQG￿GHU￿8UHWKURVWRPLH ￿
LP￿9HUODXI ￿￿
6XPPH ￿￿
'UHL￿GHU￿7LHUH￿ZXUGHQ￿LP￿$QVFKOXVV￿DQ￿GLH￿(LQVWHOOXQJVXQWHUVXFKXQJ￿HXWKDQDVLHUW￿￿RKQH￿GDVV
HLQ￿2SHUDWLRQVYHUVXFK￿XQWHUQRPPHQ￿ZRUGHQ￿ZlUH￿
ú￿ ,Q￿]ZHL￿)lOOHQ￿OLHâHQ￿GLH￿NOLQLVFKHQ￿%HIXQGH￿GHQ￿6FKOXVV￿DXI￿HLQH￿ZHLW￿UHLFKHQGH￿
LUUHSDUDEOH￿6FKlGLJXQJ￿EHLGHU￿1LHUHQ￿]X￿￿ZHOFKH￿MHZHLOV￿DOV￿KRFKJUDGLJ￿YHUJU|âHUW￿VRZLH
HLQPDO￿DOV￿GHUE￿K|FNULJ￿XQG￿HLQPDO￿DOV￿GHUE￿PLW￿IOXNWXLHUHQGHQ￿%HUHLFKHQ￿EHVFKULHEHQ
ZXUGHQ￿
ú￿ 'DV￿GULWWH￿7LHU￿KLQJHJHQ￿ZXUGH￿HLQJHVFKOlIHUW￿￿GD￿HV￿QHEHQ￿GHP￿+DUQU|KUHQYHUVFKOXVV
DXFK￿DQ￿VSDVWLVFKHU￿3DUHVH￿XQG￿FKURQLVFKHU￿%URQFKRSQHXPRQLH￿HUNUDQNW￿ZDU￿
:lKUHQG￿GHU￿2SHUDWLRQ￿VWDUE￿HLQ￿5LQG￿￿]ZHL￿ZHLWHUH￿ZXUGHQ￿HLQJHVFKOlIHUW￿
ú￿ (LQ￿GUHL￿0RQDWH￿DOWHV￿.DOE￿PLW￿8UDFKXVDEV]HVV￿￿ILEULQ|VHU￿3HULWRQLWLV￿XQG
LQWUDDEGRPLQDOHQ￿9HUZDFKVXQJHQ￿VWDUE￿LQIROJH￿$WHPVWLOOVWDQGV￿
ú￿ =ZHL￿DQGHUH￿PXVVWHQ￿HXWKDQDVLHUW￿ZHUGHQ￿￿GD￿EHL￿EHLGHQ￿NHLQ￿.DWKHWHU￿HLQ]XIÅKUHQ￿ZDU
DEHU￿DXFK￿NHLQ￿+DUQ￿ÅEHU￿GLH￿)LVWHO￿DEOLHI￿￿$OV￿3DVVDJHKLQGHUQLV￿NRQQWH￿EHL￿HLQHP￿GHU
7LHUH￿HLQ￿+lPDWRP￿LP￿%HUHLFK￿GHU￿%XOERXUHWKUDOGUÅVH￿SHU￿VHFWLRQHP￿IHVWJHVWHOOW￿ZHUGHQ￿
'HPJHPlâ￿NRQQWH￿GLH￿8UHWKURVWRPLH￿QXU￿EHL￿￿￿￿3UREDQGHQ￿HUIROJUHLFK￿DEJHVFKORVVHQ
ZHUGHQ￿￿$QJDEHQ￿]XP￿2SHUDWLRQVYHUODXI￿VLQG￿GHU￿7DEHOOH￿￿￿￿]X￿HQWQHKPHQ￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
7DEHOOH￿￿￿￿￿$QJDEHQ￿]XP￿2SHUDWLRQVYHUODXI￿EHL￿￿￿￿5LQGHUQ￿PLW￿XQNRPSOL]LHUWHP￿+DUQU|KUHQYHUVFKOXVV
2SHUDWLRQVYHUODXI￿EHL￿￿￿￿5LQGHUQ JHKHLOW QLFKW￿JHKHLOW
PLW￿XQNRPSOL]LHUWHP￿+DUQU|KUHQYHUVFKOXVV ￿Q￿ ￿￿￿￿ ￿Q￿ ￿￿￿￿
23￿6LWXV 3HQLV￿VFKZHU￿YRU]XYHUODJHUQ ￿ ￿
￿Q￿ ￿￿￿￿ 3HQLV￿ELQGHJHZHELJ￿YHUZDFKVHQ ￿ ￿
3HQLV￿DXIIDOOHQG￿NOHLQ ￿ ￿
VWDUNH￿%OXWXQJHQ ￿ ￿
+DUQU|KUH￿PLW￿HLWULJHP￿,QKDOW ￿ ￿
.DWKHWHULVLHUXQJ SUREOHPORV￿￿+DUQ￿OlXIW￿DE ￿￿ ￿
￿Q￿ ￿￿￿￿ PLW￿0ÅKH￿￿+DUQ￿OlXIW￿DE ￿ ￿
.DWKHWHU￿ZLUG￿LPPHU￿ZLHGHU￿YHUOHJW ￿ ￿
.DWKHWHU￿QLFKW￿HLQIÅKUEDU ￿ ￿
DEIOLHâHQGHU NODU￿￿XQYHUlQGHUW ￿ ￿
+DUQ JHOE￿￿QLFKW￿JJU￿￿JHWUÅEW ￿￿ ￿
￿Q￿ ￿￿￿￿ U|WOLFK￿￿JJU￿￿PJU￿￿JHWUÅEW ￿￿ ￿
KLPEHHUIDUEHQ￿￿JHODUWLJ￿￿ÅEHOULHFKHQG ￿￿ ￿
EUDXQURW￿￿JHWUÅEW￿￿PLW￿%HLPHQJXQJHQ ￿ ￿
NHLQ￿$EIOXVV￿YRQ￿+DUQ ￿ ￿
$OV￿VFKZLHULJ￿HUZLHV￿VLFK￿GLH￿2SHUDWLRQ￿YRU￿DOOHP￿EHL￿%XOOHQ￿LP￿$OWHU￿YRQ￿]LUND￿HLQHP￿-DKU
￿Q￿ ￿￿￿￿￿GD￿GLHVH￿LP￿6WHKHQ￿RSHULHUW￿ZHUGHQ￿PXVVWHQ￿￿ZHVZHJHQ￿HLQHUVHLWV￿GDV￿9RUYHUODJHUQ
GHV￿LQ￿GLHVHP￿$OWHU￿RKQHKLQ￿NUlIWLJ￿HQWZLFNHOWHQ￿3HQLV￿]XVlW]OLFK￿HUVFKZHUW￿ZXUGH￿
DQGHUHUVHLWV￿GDV￿(LQIÅKUHQ￿GHV￿.DWKHWHUV￿XQP|JOLFK￿ZDU￿￿$OOHUGLQJV￿VSULW]WH￿LQ￿]ZHL￿)lOOHQ
VFKRQ￿QDFK￿(U|IIQXQJ￿GHU￿8UHWKUD￿+DUQ￿XQWHU￿JURâHP￿'UXFN￿KHUDXV￿￿ZlKUHQG￿HLQ￿ZHLWHUHV
7LHU￿SRVW￿RSHUDWLRQHP￿DP￿6WDOOSODW]￿VSRQWDQ￿+DUQ￿ÅEHU￿GLH￿)LVWHO￿DEVHW]WH￿￿1XU￿HLQHU￿GHU
%XOOHQ￿PXVVWH￿￿￿ZLH￿REHQ￿EHVFKULHEHQ￿￿￿HXWKDQDVLHUW￿ZHUGHQ￿
,QVJHVDPW￿￿￿￿GHU￿RSHULHUWHQ￿7LHUH￿]HLJWHQ￿SRVWRSHUDWLY￿HLQHQ￿EHIULHGLJHQGHQ￿+HLOXQJVYHUODXI￿
'DV￿VR￿JHQDQQWH￿ƒ)LVWHOSIHLIHQ￿￿￿EHL￿GHP￿GXUFK￿.RQWUDNWLRQHQ￿GHU￿%ODVH￿XQG￿8UHWKUD￿SIHLIHQG
/XIW￿DXV￿GHP￿6FKODXFK￿HQWZHLFKW￿XQG￿GDV￿GHPHQWVSUHFKHQG￿DOV￿,QGLNDWRU￿IÅU￿HLQH￿XQJHVW|UWH
%ODVHQIXQNWLRQ￿EHZHUWHW￿ZLUG￿￿VWHOOWH￿VLFK￿GXUFKVFKQLWWOLFK￿DP￿GULWWHQ￿7DJ￿SRVW￿RSHUDWLRQHP
HLQ￿￿ZHVKDOE￿DP￿GDUDXI￿IROJHQGHQ￿7DJ￿GHU￿.DWKHWHU￿HQWIHUQW￿ZXUGH￿￿'LH￿7LHUH￿]HLJWHQ￿GDQQ
XQJHVW|UWHQ￿+DUQDEVDW]￿ÅEHU￿GLH￿)LVWHO￿XQG￿±￿VRIHUQ￿NRQWUROOLHUW￿±￿EHL￿GHU￿UHNWDOHQ
8QWHUVXFKXQJ￿HLQH￿ZHLFKH￿%ODVH￿VRZLH￿$EIDOO￿GHU￿+DUQVWRII￿￿XQG￿.UHDWLQLQNRQ]HQWUDWLRQHQ
LP￿%OXW￿￿3RVWRSHUDWLYH￿.RPSOLNDWLRQHQ￿LQ￿)RUP￿GHU￿REHQ￿EHUHLWV￿HUZlKQWHQ￿DUWHULHOOHQ
%OXWXQJHQ￿RGHU￿YRQ￿JHULQJJUDGLJ￿HLWULJHU￿6HNUHWLRQ￿LP￿)LVWHOEHUHLFK￿WUDWHQ￿QXU￿EHL￿YLHU
EH]LHKXQJVZHLVH￿IÅQI￿3DWLHQWHQ￿DXI￿￿QXU￿HLQPDO￿NDP￿HV￿]X￿HLQHU￿DXVJHSUlJWHQ￿:XQGLQIHNWLRQ￿
$OV￿KlXILJVWH￿LQWHUNXUUHQWH￿(UNUDQNXQJ￿WUDW￿LQ￿￿￿￿)lOOHQ￿HLQH￿%URQFKRSQHXPRQLH￿DXI￿￿ZHOFKH(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
EHL￿]ZHL￿7LHUHQ￿YRQ￿HLQHU￿7\PSDQLH￿PLW￿GRUVDOHU￿*DVEODVH￿EHJOHLWHW￿ZDU￿￿(LQH￿.DUGLRSDWKLH
VRZLH￿HLQH￿/DEPDJHQYHUODJHUXQJ￿ZXUGH￿GDJHJHQ￿QXU￿MH￿HLQPDO￿GLDJQRVWL]LHUW￿
'LH￿GXUFKVFKQLWWOLFKH￿'DXHU￿GHV￿.OLQLNDXIHQWKDOWHV￿EHWUXJ￿EHL￿GHQ￿JHKHLOWHQ￿7LHUHQ￿VLHEHQ￿ELV
DFKW￿7DJH￿￿6SDQQEUHLWH￿￿￿￿￿￿￿7DJH￿￿
=Z|OI￿GHU￿￿￿￿5LQGHU￿]HLJWHQ￿QDFK￿GHU￿2SHUDWLRQ￿HLQH￿]XQHKPHQGH￿9HUVFKOHFKWHUXQJ￿GHV
$OOJHPHLQEHILQGHQV￿XQG￿PXVVWHQ￿OHW]WHQGOLFK￿DXV￿YHUVFKLHGHQHQ￿*UÅQGHQ￿HXWKDQDVLHUW
ZHUGHQ￿
ú￿ )ÅQI￿7LHUH￿NRQQWHQ￿QDFK￿GHU￿8UHWKURVWRPLH￿NHLQHQ￿RGHU￿OHGLJOLFK￿HLQH￿XQ]XUHLFKHQGH
0HQJH￿+DUQ￿DEVHW]HQ￿￿ZDV￿LQ￿HLQHP￿)DOOH￿PLW￿DQKDOWHQGHQ￿.ROLNHUVFKHLQXQJHQ￿￿LQ￿]ZHL
)lOOHQ￿PLW￿KRFKJUDGLJ￿JHVSDQQWHU￿%DXFKGHFNH￿XQG￿LQ￿ZHLWHUHQ￿]ZHL￿)lOOHQ￿PLW￿GHP
$XIWUHWHQ￿HLQHV￿+DUQ|GHPV￿]ZHL￿EH]LHKXQJVZHLVH￿IÅQI￿7DJH￿SRVW￿RSHUDWLRQHP￿JHNRSSHOW
ZDU￿￿,Q￿$EVSUDFKH￿PLW￿GHP￿MHZHLOLJHQ￿7LHUEHVLW]HU￿ZXUGHQ￿GLH￿]ZHL￿3UREDQGHQ￿PLW
+DUQ|GHP￿VRIRUW￿HLQJHVFKOlIHUW￿￿EHL￿GUHLHQ￿HLQH￿GLDJQRVWLVFKH￿/DSDURWRPLH￿GXUFKJHIÅKUW￿
:lKUHQG￿EHL￿HLQHP￿%XOOHQ￿GLH￿%ODVH￿LQWDNW￿￿DEHU￿GHXWOLFK￿YHUPHKUW￿JHIÅOOW￿ZDU￿￿ZREHL￿VLFK
GHU￿+DUQ￿SDVVLY￿GXUFK￿'UXFN￿ÅEHU￿GLH￿)LVWHO￿QDFK￿DXâHQ￿HQWOHHUHQ￿OLHâ￿￿EHIDQG￿VLFK￿GLH
%ODVH￿HLQHV￿]ZHLWHQ￿7LHUHV￿LQ￿QDKH]X￿YROOVWlQGLJHU￿1HNURVH￿￿=XGHP￿NRQQWH￿KLHU￿HLQH
EHLGVHLWLJH￿3\HORQHSKULWLV￿PLW￿NRQVHNXWLY￿ILEULQ|VHU￿3HULWRQLWLV￿GLDJQRVWL]LHUW￿ZHUGHQ￿
$XFK￿GDV￿GULWWH￿ƒODSDURWRPLHUWH￿￿5LQG￿ZLHV￿HUKHEOLFKH￿9HUlQGHUXQJHQ￿DQ￿GHQ￿1LHUHQ￿DXI￿
ZREHL￿KLHU￿GLH￿5LQGH￿]DKOUHLFKHU￿5HQNXOL￿PLW￿PXOWLSOHQ￿0LNURDEV]HVVHQ￿GXUFKVHW]W￿ZDU￿
$OV￿ƒ=XVDW]EHIXQG￿￿ZXUGH￿HLQ￿'ÅQQGDUPYROYXOXV￿IHVWJHVWHOOW￿
ú￿ %HL￿GUHL￿.lOEHUQ￿lXâHUWH￿VLFK￿GLH￿9HUVFKOHFKWHUXQJ￿GHV￿$OOJHPHLQEHILQGHQV￿YRU￿DOOHP￿LQ
UHGX]LHUWHU￿)XWWHUDXIQDKPH￿￿DXIJHNUÅPPWHU￿.|USHUKDOWXQJ￿PLW￿]XQHKPHQGHU￿)ÅOOXQJ￿GHV
$EGRPHQV￿XQG￿KRFKJUDGLJ￿JHVSDQQWHU￿%DXFKGHFNH￿￿ZHVKDOE￿DXI￿GDV￿9RUOLHJHQ￿HLQHU
ILEULQ|VHQ￿3HULWRQLWLV￿JHVFKORVVHQ￿ZXUGH￿￿'D￿MH￿HLQ￿7LHU￿]XVlW]OLFK￿DQ￿HLQHU￿2WLWLV￿PHGLD￿HW
LQWHUQD￿PLW￿)D]LDOLVSDUHVH￿EH]LHKXQJVZHLVH￿DQ￿HLQHU￿%URQFKRSQHXPRQLH￿HUNUDQNW￿ZDU￿
ZXUGHQ￿GLHVH￿VRIRUW￿HXWKDQDVLHUW￿￿ZlKUHQG￿VLFK￿EHL￿GHP￿GULWWHQ￿3UREDQGHQ￿EHL￿GHU
GLDJQRVWLVFKHQ￿/DSDURWRPLH￿GHU￿9HUGDFKW￿DXI￿ILEULQ|VH￿3HULWRQLWLV￿￿DXVJHO|VW￿GXUFK￿HLQHQ
8UDFKXVDEV]HVV￿￿EHVWlWLJWH￿
ú￿ $XFK￿]ZHL￿.lOEHU￿￿EHL￿GHQHQ￿EHUHLWV￿GLH￿(LQVWHOOXQJVXQWHUVXFKXQJ￿+LQZHLVH￿DXI￿HLQH
1DEHOHUNUDQNXQJ￿HUJHEHQ￿KDWWH￿XQG￿GLH￿GUHL￿7DJH￿QDFK￿GHU￿8UHWKURVWRPLH￿]XVlW]OLFK￿DP
1DEHO￿RSHULHUW￿ZXUGHQ￿￿PXVVWHQ￿ZHJHQ￿IRUWJHVFKULWWHQHU￿ILEULQ|VHU￿RGHU￿ILEURSODVWLVFKHU
3HULWRQLWLV￿XQG￿HQW]ÅQGOLFKHU￿9HUlQGHUXQJHQ￿GHU￿1LHUHQ￿ZlKUHQG￿GHU￿2SHUDWLRQ
HLQJHVFKOlIHUW￿ZHUGHQ￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
ú￿ *OHLFKHV￿JLOW￿IÅU￿HLQHQ￿)UHVVHU￿￿GHVVHQ￿1LHUHQ￿SRVWRSHUDWLY￿]XQHKPHQG￿JU|âHU￿XQG￿GHUEHU
ZXUGHQ￿XQG￿EHL￿GHP￿GLH￿XOWUDVRQRJUDILVFKHQ￿%HIXQGH￿￿1LHUHQ￿YHUJU|âHUW￿￿HUZHLWHUWH
1LHUHQEHFNHQ￿￿HFKRJHQH￿6WUXNWXUHQ￿PLW￿6FKDOODXVO|VFKXQJ￿￿+LQZHLVH￿DXI￿HLQH￿DXVJHSUlJWH
1LHUHQVFKlGLJXQJ￿HUJDEHQ￿
ú￿ 1LFKW￿LQ￿=XVDPPHQKDQJ￿PLW￿GHU￿*UXQGHUNUDQNXQJ￿VWDQG￿GDJHJHQ￿GLH￿(XWKDQDVLH￿HLQHV￿￿￿
0RQDWH￿DOWHQ￿%XOOHQ￿￿GHU￿GXUFK￿JHU|WHWH￿6FKOHLPKlXWH￿￿)LHEHU￿XQG￿7UÅEXQJ￿LQ￿GHU￿OLQNHQ
KLQWHUHQ￿$XJHQNDPPHU￿DXIJHIDOOHQ￿ZDU￿XQG￿EHL￿GHP￿HLQH￿,QIHNWLRQ￿PLW￿GHP￿2YLQHQ
+HUSHVYLUXV￿￿￿￿%.)￿￿QDFKJHZLHVHQ￿ZHUGHQ￿NRQQWH￿
'XUFKVFKQLWWOLFK￿ZXUGHQ￿DOOH￿LP￿9HUODXI￿HXWKDQDVLHUWHQ￿7LHUH￿HLQH￿:RFKH￿QDFK￿GHU￿2SHUDWLRQ
HLQJHVFKOlIHUW￿￿6SDQQEUHLWH￿￿￿￿￿￿￿7DJH￿￿
,QVJHVDPW￿ZXUGHQ￿DOVR￿￿￿￿7LHUH￿GLHVHU￿*UXSSH￿HXWKDQDVLHUW￿XQG￿VH]LHUW￿￿ZREHL￿IROJHQGH
SDWKRORJLVFK￿DQDWRPLVFKH￿%HIXQGH￿HUKREHQ￿ZXUGHQ￿
ú￿ %HL￿GHQ￿PLW￿9HUGDFKW￿DXI￿3HULWRQLWLV￿XQG￿RGHU￿1HSKURSDWKLH￿HLQJHVFKOlIHUWHQ￿7LHUHQ
￿Q￿ ￿￿￿￿ODJ￿VHFKVPDO￿HLQH￿JHQHUDOLVLHUWH￿ILEULQ|VH￿3HULWRQLWLV￿￿GUHLPDO￿HLQH￿]XPHLVW
EHLGVHLWLJH￿3\HORQHSKULWLV￿￿]ZHLPDO￿HLQH￿HLWULJ￿PHWDVWDWLVFKH￿1HSKULWLV￿XQG￿VFKOLHâOLFK
]ZHLPDO￿HLQH￿JHQHUDOLVLHUWH￿+DUQZHJVLQIHNWLRQ￿PLW￿HLWULJ￿QHNURWLVLHUHQGHU￿=\VWLWLV￿YRU￿
=XGHP￿ZXUGH￿EHL￿GUHL￿GLHVHU￿7LHUH￿SHU￿VHFWLRQHP￿HLQ￿8UDFKXVDEV]HVV￿QDFKJHZLHVHQ￿
ú￿ /HW]WHUHV￿JLOW￿DXFK￿IÅU￿GDV￿LQWUD￿RSHUDWLRQHP￿JHVWRUEHQH￿.DOE￿
ú￿ (QW]ÅQGOLFKH￿9HUlQGHUXQJHQ￿DQ￿GHQ￿1LHUHQ￿KDWWHQ￿]XGHP￿GLH￿]ZHL￿ZHJHQ￿8UDFKXVDEV]HVV
QDFKRSHULHUWHQ￿XQG￿DXI￿*UXQG￿GHU￿ILEULQ|VHQ￿3HULWRQLWLV￿HLQJHVFKOlIHUWHQ￿)UHVVHU
￿EHLGVHLWLJH￿3\HORQHSKULWLV￿EH]LHKXQJVZHLVH￿HLWULJ￿PHWDVWDWLVFKH￿1HSKULWLV￿￿
%HL￿DOOHQ￿GLHVHQ￿7LHUHQ￿ZXUGH￿DOV￿8UVDFKH￿GHV￿+DUQU|KUHQYHUVFKOXVVHV￿.RQNUHPHQW￿LP
%HUHLFK￿GHU￿)OH[XUD￿VLJPRLGHD￿QDFKJHZLHVHQ￿￿8QWHU￿%HUÅFNVLFKWLJXQJ￿]ZHLHU￿5LQGHU￿￿EHL
GHQHQ￿DXI￿*UXQG￿GHV￿9RUEHULFKWV￿￿2SHUDWLRQ￿ZHJHQ￿8UDFKXVDEV]HVV￿HLQH￿:RFKH￿YRU￿HUQHXWHU
(LQOLHIHUXQJ￿LQ￿GLH￿.OLQLN￿￿RGHU￿ZHJHQ￿GHU￿LQWUDRSHUDWLYHQ￿%HIXQGH￿￿9HUVFKOXVV￿GHU￿8UHWKUD
GXUFK￿.RQNUHPHQW￿LP￿%HUHLFK￿GHV￿2SHUDWLRQVVLWXV￿￿9HUGDFKW￿DXI￿+DUQZHJVLQIHNWLRQ￿EHVWDQG
XQG￿ZHOFKH￿JHKHLOW￿HQWODVVHQ￿ZXUGHQ￿￿NDQQ￿GDPLW￿EHL￿LQVJHVDPW￿￿￿￿5LQGHUQ￿GLHVHU￿*UXSSH￿HLQ
+DUQU|KUHQYHUVFKOXVV￿HQW]ÅQGOLFKHU￿*HQHVH￿DQJHQRPPHQ￿ZHUGHQ￿
'LH￿+HLOXQJVTXRWH￿GHU￿7LHUH￿PLW￿HQW]ÅQGOLFKHQ￿(UNUDQNXQJHQ￿ODJ￿EHL￿￿￿￿￿￿￿ZRKLQJHJHQ
VROFKH￿RKQH￿NOLQLVFK￿QDFKZHLVEDUH￿￿LP￿)DOOH￿GHU￿VLHEHQ￿VH]LHUWHQ￿3UREDQGHQ￿DXFK￿RKQH
SDWKRORJLVFK￿DQDWRPLVFK￿IHVWVWHOOEDUH￿HQW]ÅQGOLFKH￿9HUlQGHUXQJHQ￿￿￿￿￿￿EHWUXJ￿￿0LW
$XVQDKPH￿GHU￿]ZHL￿ZHJHQ￿DQGHUHU￿(UNUDQNXQJHQ￿HLQJHVFKOlIHUWHQ￿7LHUH￿ZDU￿KLHU￿GHU(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿
DXVVFKOLHâOLFKH￿(XWKDQDVLHJUXQG￿GDV￿)HKOHQ￿YRQ￿+DUQDEVDW]￿>.DWKHWHU￿QLFKW￿HLQ]XVFKLHEHQ
￿Q￿ ￿￿￿￿￿.DWKHWHU￿]X￿NXU]￿￿Q￿ ￿￿￿￿￿%ODVHQOlKPXQJ￿￿Q￿ ￿￿￿@￿LQWUD￿RGHU￿SRVW￿RSHUDWLRQHP
￿EHUHLQLJWH￿+HLOXQJVTXRWH￿￿$Q]DKO￿GHU￿JHKHLOWHQ￿7LHUH￿JHWHLOW￿GXUFK￿GLH￿*HVDPW]DKO￿GHU￿7LHUH
LQ￿GLHVHU￿*UXSSH￿DE]ÅJOLFK￿GHU￿DXI￿*UXQG￿VRQVWLJHU￿(UNUDQNXQJHQ￿HLQJHVFKOlIHUWHQ
7LHUH￿ ￿￿￿￿￿￿￿
￿￿￿￿￿￿ 7LHUH￿PLW￿8URSHULWRQHXP
￿￿￿5LQGHU￿ZLHVHQ￿DOV￿)ROJHHUVFKHLQXQJ￿GHV￿+DUQU|KUHQYHUVFKOXVVHV￿EHUHLWV￿HLQ
8URSHULWRQHXP￿XQWHUVFKLHGOLFKHQ￿$XVPDâHV￿DXI￿￿1XU￿VLHEHQ￿GLHVHU￿7LHUH￿ZXUGHQ￿JHKHLOW￿
ZlKUHQG￿￿￿￿HLQJHVFKOlIHUW￿ZHUGHQ￿PXVVWHQ￿￿'DPLW￿EHWUXJ￿GLH￿+HLOXQJVTXRWH￿OHGLJOLFK￿￿￿￿￿￿
$QJDEHQ￿]XP￿MHZHLOLJHQ￿(XWKDQDVLH]HLWSXQNW￿VLQG￿GHU￿7DEHOOH￿￿￿￿]X￿HQWQHKPHQ￿
7DEHOOH￿￿￿￿￿$QJDEHQ￿]XP￿(XWKDQDVLH]HLWSXQNW￿EHL￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV￿XQG￿8URSHULWRQHXP
(XWKDQDVLH]HLWSXQNW $Q]DKO￿GHU￿7LHUH
XQPLWWHOEDU￿QDFK￿GHU￿(8 ￿￿
LQWUD￿RSHUDWLRQHP ￿￿
LP￿9HUODXI ￿
6XPPH ￿￿
￿￿￿3UREDQGHQ￿ZXUGHQ￿DXI￿*UXQG￿LQIDXVWHU￿3URJQRVH￿RKQH￿ZHLWHUHQ￿%HKDQGOXQJVYHUVXFK￿VRIRUW
HLQJHVFKOlIHUW￿
ú￿ 6R￿]HLJWHQ￿VHFKV￿5LQGHU￿EHL￿GHU￿(LQOLHIHUXQJ￿EHUHLWV￿HLQ￿KRFKJUDGLJ￿JHVW|UWHV
$OOJHPHLQEHILQGHQ￿￿GUHL￿GDYRQ￿KDWWHQ￿HLQ￿WRQQHQI|UPLJHV￿$EGRPHQ￿￿ZlKUHQG￿]ZHL
ZHLWHUH￿PLW￿ELUQHQI|UPLJHU￿9RUZ|OEXQJ￿GHU￿%DXFKZDQG￿]XVlW]OLFK￿DQ￿HLQHU￿VFKZHUHQ
%URQFKRSQHXPRQLH￿EH]LHKXQJVZHLVH￿3OHXURSQHXPRQLH￿HUNUDQNW￿ZDUHQ￿￿(LQ￿ZHLWHUHU￿%XOOH
ZXUGH￿LQ￿$EVSUDFKH￿PLW￿GHP￿%HVLW]HU￿HXWKDQDVLHUW￿￿GD￿GLH￿QRWZHQGLJH￿2SHUDWLRQ￿VHLQH
9HUZHQGXQJ￿DOV￿=XFKWEXOOH￿XQP|JOLFK￿JHPDFKW￿KlWWH￿
ú￿ 6HFKV￿DQGHUH￿7LHUH￿ZXUGHQ￿PLW￿9HUGDFKW￿DXI￿ILEULQ|VH￿3HULWRQLWLV￿HLQJHVFKOlIHUW￿￿'DV
%DXFKK|KOHQSXQNWDW￿ZDU￿KLHUEHL￿MHZHLOV￿IORFNLJ￿JHWUÅEW￿RGHU￿PLW￿)LEULQVFKOLHUHQ
GXUFKVHW]W￿
ú￿ ,Q￿GUHL￿)lOOHQ￿VWHOOWHQ￿VLFK￿GLH￿1LHUHQ￿SDOSDWRULVFK￿DOV￿KRFKJUDGLJ￿YHUJU|âHUWH￿￿GHUEH
2UJDQH￿PLW￿]XP￿7HLO￿IOXNWXLHUHQGHQ￿%HUHLFKHQ￿GDU￿￿GHUHQ￿5HQNXOLVWUXNWXU￿QLFKW￿PHKU
DEJHJUHQ]W￿ZHUGHQ￿NRQQWH￿￿ZHVKDOE￿DXFK￿GLHVH￿7LHUH￿PLW￿9HUGDFKW￿DXI￿1HSKURSDWKLH(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿￿
HXWKDQDVLHUW￿ZHUGHQ￿PXVVWHQ￿
ú￿ *OHLFKHV￿JLOW￿DXFK￿IÅU￿]ZHL￿ZHQLJH￿7DJH￿DOWH￿.lOEHU￿￿GLH￿XPIDQJUHLFKH￿0LVVELOGXQJHQ￿LP
%HUHLFK￿GHV￿8URJHQLWDOWUDNWHV￿DXIZLHVHQ￿￿=ZLFNHQELOGXQJ￿￿3HQLVVWULNWXU￿￿
9RQ￿GHQ￿YHUEOHLEHQGHQ￿￿￿￿5LQGHUQ￿ZXUGHQ￿DFKW￿DXV￿YHUVFKLHGHQHQ￿*UÅQGHQ￿￿9HUGDFKW￿DXI
ILEULQ|VH￿3HULWRQLWLV￿RGHU￿%ODVHQUXSWXU￿￿]XQlFKVW￿HLQHU￿GLDJQRVWLVFKHQ￿/DSDURWRPLH
XQWHU]RJHQ￿
ú￿ +LHUEHL￿PXVVWHQ￿IÅQI￿7LHUH￿HLQJHVFKOlIHUW￿ZHUGHQ￿￿ZHOFKH￿HLQH￿JHQHUDOLVLHUWH￿ILEULQ|VH
3HULWRQLWLV￿XQG￿NRQVHNXWLYH￿LQWUDDEGRPLQDOH￿9HUNOHEXQJHQ￿XQG￿RGHU￿9HUZDFKVXQJHQ
DXIZLHVHQ￿
ú￿ 'UHL￿ZHLWHUH￿ZXUGHQ￿QDFK￿$XVVFKOXVV￿HQW]ÅQGOLFKHU￿9HUlQGHUXQJHQ￿LQ￿GHU￿%DXFKK|KOH￿LP
$QVFKOXVV￿DQ￿GLH￿GLDJQRVWLVFKH￿/DSDURWRPLH￿QRFK￿XUHWKURVWRPLHUW￿
%HL￿GHQ￿VRQVWLJHQ￿7LHUHQ￿PLW￿8URSHULWRQHXP￿￿Q￿ ￿￿￿￿￿ZXUGH￿QXU￿HLQH￿+DUQU|KUHQILVWHO
DQJHOHJW￿
ú￿ ,P￿5DKPHQ￿GLHVHU￿RSHUDWLYHQ￿0DâQDKPHQ￿YHUHQGHWHQ￿GUHL￿5LQGHU￿DQ￿.UHLVODXIYHUVDJHQ￿
ú￿ =ZHL￿ZHLWHUH￿PXVVWHQ￿HXWKDQDVLHUW￿ZHUGHQ￿￿HLQPDO￿ZHJHQ￿$VSLUDWLRQ￿YRQ￿3DQVHQVDIW￿
HLQPDO￿DXI￿*UXQG￿HLQHV￿3DVVDJHKLQGHUQLVVHV￿￿ZHOFKHV￿GDV￿(LQIÅKUHQ￿GHV￿.DWKHWHUV
XQP|JOLFK￿PDFKWH￿￿/HW]WHUHV￿VWHOOWH￿VLFK￿EHL￿GHU￿6HNWLRQ￿DOV￿+lPDWRP￿LP￿KDUQU|KUHQQDKHQ
$QDOEHUHLFK￿KHUDXV￿
$QJDEHQ￿]XP￿2SHUDWLRQVYHUODXI￿EHL￿￿￿￿5LQGHUQ￿PLW￿GHPJHPlâ￿HUIROJUHLFK￿EHHQGHWHU
8UHWKURVWRPLH￿HQWKlOW￿7DEHOOH￿￿￿￿￿ZREHL￿KLQVLFKWOLFK￿GHU￿%HVFKUHLEXQJ￿GHV￿2SHUDWLRQVVLWXV
DXFK￿KLHU￿GDV￿LQ￿.DSLWHO￿￿￿￿￿￿￿(UOlXWHUWH￿JLOW￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿￿
7DEHOOH￿￿￿￿￿$QJDEHQ￿]XP￿2SHUDWLRQVYHUODXI￿EHL￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV￿XQG￿8URSHULWRQHXP
2SHUDWLRQVYHUODXI￿EHL￿￿￿￿5LQGHUQ JHKHLOW QLFKW￿JHKHLOW
PLW￿8URSHULWRQHXP ￿Q￿ ￿￿￿ ￿Q￿ ￿￿￿
23￿6LWXV 3HQLV￿VFKZHU￿YRU]XYHUODJHUQ ￿ ￿
￿Q￿ ￿￿￿ 3HQLV￿ELQGHJHZHELJ￿YHUZDFKVHQ ￿ ￿
3HQLV￿DXIIDOOHQG￿NOHLQ ￿ ￿
VWDUNH￿%OXWXQJHQ ￿ ￿
.DWKHWHULVLHUXQJ SUREOHPORV￿￿+DUQ￿OlXIW￿DE ￿ ￿
￿Q￿ ￿￿￿￿ PLW￿0ÅKH￿￿+DUQ￿OlXIW￿DE ￿ ￿
.DWKHWHU￿QLFKW￿HLQIÅKUEDU ￿ ￿
DEIOLHâHQGHU NODU￿￿XQYHUlQGHUW ￿ ￿
+DUQ JHOE￿￿QLFKW￿JJU￿￿JHWUÅEW ￿ ￿
￿Q￿ ￿￿￿￿ U|WOLFK￿￿JJU￿￿PJU￿￿JHWUÅEW ￿ ￿
KLPEHHUIDUEHQ￿￿JHODUWLJ￿
VWLQNHQG ￿ ￿
EUDXQURW￿￿JHWUÅEW￿￿PLW
%HLPHQJXQJHQ ￿ ￿
NHLQ￿$EIOXVV￿YRQ￿+DUQ ￿ ￿
3RVWRSHUDWLY￿PXVVWHQ￿ZHLWHUH￿VLHEHQ￿7LHUH￿HLQJHVFKOlIHUW￿ZHUGHQ￿
ú￿ 6HFKV￿5LQGHU￿]HLJWHQ￿HLQH￿]XQHKPHQGH￿9HUVFKOHFKWHUXQJ￿GHV￿$OOJHPHLQEHILQGHQV￿￿ZHOFKH
GXUFK￿DQKDOWHQGH￿,QDSSHWHQ]￿￿0DWWLJNHLW￿XQG￿KlXILJHV￿/LHJHQ￿LQ￿9HUELQGXQJ￿PLW￿VSRQWDQHU
6FKPHU]lXâHUXQJ￿￿]XPHLVW￿LQ￿)RUP￿YRQ￿H[VSLUDWRULVFKHP￿6W|KQHQ￿￿JHNHQQ]HLFKQHW￿ZDU
XQG￿VFKOLHâOLFK￿]XU￿(XWKDQDVLH￿GLHVHU￿7LHUH￿IÅKUWH￿￿:lKUHQG￿VLFK￿EHL￿GHU￿DQVFKOLHâHQGHQ
6HNWLRQ￿GHU￿HLQJHOHJWH￿.DWKHWHU￿EHL￿HLQHP￿YRQ￿YLHU￿3UREDQGHQ￿PLW￿)HKOHQ￿YRQ￿+DUQDEVDW]
DOV￿]X￿NXU]￿KHUDXVVWHOOWH￿￿ZLHVHQ￿GLH￿hEULJHQ￿GUHL￿HLQH￿SHUVLVWLHUHQGH￿%ODVHQSHUIRUDWLRQ
DXI￿￿'HV￿:HLWHUHQ￿ZXUGH￿MH￿HLQPDO￿HLQH￿JHQHUDOLVLHUWH￿ILEULQ|VH￿3HULWRQLWLV
EH]LHKXQJVZHLVH￿HLQH￿IRUWJHVFKULWWHQHQ￿1HSKURSDWKLH￿IHVWJHVWHOOW￿
ú￿ (LQ￿GUHL￿0RQDWH￿DOWHV￿.DOE￿VFKOLHâOLFK￿PXVVWH￿WURW]￿HUIROJUHLFKHU￿)LVWHO￿2SHUDWLRQ￿XQG
UHVRUELHUWHP￿8URSHULWRQHXP￿DXI￿*UXQG￿HLQHU￿6DOPRQHOOHQLQIHNWLRQ￿HLQJHVFKOlIHUW￿ZHUGHQ￿
'HU￿GXUFKVFKQLWWOLFKH￿(XWKDQDVLH]HLWSXQNW￿DOOHU￿LP￿9HUODXI￿HLQJHVFKOlIHUWHQ￿3UREDQGHQ￿ODJ
GUHL￿7DJH￿SRVW￿RSHUDWLRQHP￿￿6SDQQEUHLWH￿￿￿￿￿7DJH￿￿
:LH￿EHUHLWV￿HUZlKQW￿￿NRQQWHQ￿QXU￿VLHEHQ￿￿GHU￿LQVJHVDPW￿￿￿￿7LHUH￿PLW￿8URSHULWRQHXP￿JHKHLOW
ZHUGHQ￿￿'XUFKVFKQLWWOLFK￿NRQQWHQ￿GLHVH￿DOOH￿DP￿GULWWHQ￿7DJ￿QDFK￿GHU￿2SHUDWLRQ￿DNWLY￿+DUQ
ÅEHU￿GLH￿)LVWHO￿DEVHW]HQ￿￿ZLH￿DXFK￿GDV￿DXVJHSUlJWH￿8URSHULWRQHXP￿EHL￿YLHU￿7LHUHQ￿LQQHUKDOE
YRQ￿GUHL￿7DJHQ￿GHXWOLFK￿VLFKWEDU￿UÅFNUHVRUELHUW￿ZDU￿￿$OV￿.RPSOLNDWLRQ￿WUDWHQ￿EHL￿MHZHLOV￿]ZHL
3UREDQGHQ￿DUWHULHOOH￿%OXWXQJHQ￿RGHU￿JHULQJJUDGLJH￿6FKZHOOXQJHQ￿LP￿)LVWHOEHUHLFK￿DXI￿￿ZHOFKH
LQ￿HLQHP￿)DOO￿PLW￿1HNURVH￿GHU￿:XQGUlQGHU￿HLQKHUJLQJ￿￿$OV￿LQWHUNXUUHQWH￿(UNUDQNXQJHQ￿ZDUHQ(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿￿
LQ￿]ZHL￿)lOOHQ￿MHZHLOV￿HLQH￿%URQFKRSQHXPRQLH￿￿LQ￿HLQHP￿HLQH￿EHLGVHLWLJH￿3KOHJPRQH￿LP
%HUHLFK￿GHV￿)HVVHOJHOHQNHV￿DXIJHWUHWHQ￿
'HU￿GXUFKVFKQLWWOLFKH￿.OLQLNDXIHQWKDOW￿EHWUXJ￿EHL￿GHQ￿JHKHLOWHQ￿7LHUHQ￿DFKW￿7DJH
￿6SDQQEUHLWH￿￿￿￿￿￿￿7DJH￿￿
'D￿GLH￿0HKU]DKO￿￿Q￿ ￿￿￿￿￿GHU￿3UREDQGHQ￿PLW￿8URSHULWRQHXP￿HXWKDQDVLHUW￿ZHUGHQ￿PXVVWH￿
NRQQWH￿GLH￿(LQWHLOXQJ￿LQ￿7LHUH￿PLW￿XQG￿RKQH￿%HWHLOLJXQJ￿HQW]ÅQGOLFKHU￿3UR]HVVH￿JU|âWHQWHLOV
VRZRKO￿DQKDQG￿GHU￿NOLQLVFKHQ￿DOV￿DXFK￿PLW￿+LOIH￿GHU￿SDWKRORJLVFK￿DQDWRPLVFKHQ￿%HIXQGH
HUIROJHQ￿
ú￿ 6R￿KDW￿VLFK￿EHL￿]Z|OI￿5LQGHUQ￿GHU￿9HUGDFKW￿DXI￿ILEULQ|VH￿3HULWRQLWLV￿LQ￿GHU￿6HNWLRQ
EHVWlWLJW￿￿,Q￿YLHU￿GLHVHU￿)lOOH￿ODJ￿HLQ￿8UDFKXVDEV]HVV￿￿HLQPDO￿PLW￿EHLGVHLWLJHU
3\HORQHSKULWLV￿￿￿LQ￿]ZHL￿HLQ￿+DUQEODVHQSRODEV]HVV￿￿HLQPDO￿PLW￿HLWULJ￿PHWDVWDWLVFKHU
1HSKULWLV￿￿YRU￿￿=ZHL￿ZHLWHUH￿)UHVVHU￿ZLHVHQ￿HEHQIDOOV￿HLQH￿HLWULJ￿PHWDVWDWLVFKH￿1HSKULWLV
DXI￿
ú￿ (LQH￿ILEULQ|VH￿3HULWRQLWLV￿NRQQWH￿SHU￿VHFWLRQHP￿DXFK￿EHL￿YLHU￿7LHUHQ￿GLDJQRVWL]LHUW￿ZHUGHQ￿
ZHOFKH￿DXI￿*UXQG￿LKUHV￿VFKOHFKWHQ￿$OOJHPHLQEHILQGHQV￿￿Q￿ ￿￿￿￿LQ￿HLQHP￿)DOO￿PLW
8UDFKXVDEV]HVV￿XQG￿EHLGVHLWLJHU￿3\HORQHSKULWLV￿￿HLQJHVFKOlIHUW￿ZHUGHQ￿PXVVWHQ￿RGHU￿LQWUD
RSHUDWLRQHP￿JHVWRUEHQ￿VLQG￿￿Q￿ ￿￿￿￿
ú￿ 9RQ￿YLHU￿5LQGHUQ￿￿ZHOFKH￿PLW￿9HUGDFKW￿DXI￿1HSKURSDWKLH￿HXWKDQDVLHUW￿ZXUGHQ￿￿NRQQWH
HLQPDO￿HLQH￿2PSKDORXUDFKLWLV￿PLW￿3\HORQHSKULWLV￿￿HLQPDO￿HLQ￿8UDFKXVDEV]HVV￿PLW￿HLWULJ￿
PHWDVWDWLVFKHU￿1HSKULWLV￿EHLGVHLWV￿QDFKJHZLHVHQ￿ZHUGHQ￿￿%HL￿]ZHL￿7LHUHQ￿ZDUHQ￿GLH
1LHUHQ￿OHGLJOLFK￿JHVWDXW￿￿'D￿LQ￿EHLGHQ￿)lOOHQ￿MHGRFK￿.RQNUHPHQW￿DOV￿9HUVFKOXVVXUVDFKH
HUPLWWHOW￿ZXUGH￿￿LVW￿DXFK￿KLHU￿HLQH￿HQW]ÅQGOLFKH￿*HQHVH￿DQ]XQHKPHQ￿￿+DUQZHJVLQIHNWLRQ￿￿
ú￿ *OHLFKHV￿JLOW￿DXFK￿IÅU￿HLQ￿LQWUD￿RSHUDWLRQHP￿JHVWRUEHQHV￿7LHU￿￿EHL￿ZHOFKHP￿HUVW￿LQ￿GHU
6HNWLRQ￿HLQH￿HLWULJ±PHWDVWDWLVFKH￿1HSKULWLV￿VRZLH￿.RQNUHPHQWH￿GLDJQRVWL]LHUW￿ZXUGHQ￿
ú￿ (LQ￿%XOOH￿PLW￿KRFKJUDGLJ￿JHVW|UWHP￿$OOJHPHLQEHILQGHQ￿ZLHV￿HLQH￿3\HORQHSKULWLV￿EHLGHU
1LHUHQ￿DXI￿
ú￿ %HL￿HLQHP￿.DOE￿PLW￿KRFKJUDGLJHU￿2PSKDORDUWHULWLV￿KDWWHQ￿GLH￿HQW]ÅQGOLFKHQ￿9RUJlQJH
UHJHOUHFKW￿]X￿HLQHU￿$XIO|VXQJ￿EHQDFKEDUWHU￿$UHDOH￿GHU￿+DUQEODVHQZDQG￿JHIÅKUW￿
,P￿*HJHQVDW]￿]X￿GLHVHQ￿￿￿￿3UREDQGHQ￿￿KDWWHQ￿￿￿￿5LQGHU￿PLW￿8URSHULWRQHXP￿NHLQH￿+LQZHLVH
DXI￿HLQH￿%HWHLOLJXQJ￿HQW]ÅQGOLFKHU￿3UR]HVVH￿>%DXFKK|KOHQSXQNWDW￿XQYHUlQGHUW￿￿Q￿ ￿￿￿￿
GLDJQRVWLVFKH￿/DSDURWRPLH￿XQDXIIlOOLJ￿￿Q￿ ￿￿￿￿￿SDWKRORJLVFK￿DQDWRPLVFK￿NHLQH￿HQW]ÅQGOLFKHQ
9HUlQGHUXQJHQ￿IHVWVWHOOEDU￿￿Q￿ ￿￿￿￿@￿￿$XFK￿KLHU￿VWHOOWH￿GDV￿)HKOHQ￿YRQ￿+DUQDEVDW]￿LQWUD(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿￿
XQG￿RGHU￿SRVW￿RSHUDWLRQHP￿GLH￿KlXILJVWH￿$EJDQJVXUVDFKH￿GDU￿￿Q￿ ￿￿￿￿￿GLH￿UHVWOLFKHQ￿7LHUH
ZXUGHQ￿DXI￿*UXQG￿LKUHV￿VFKOHFKWHQ￿$OOJHPHLQEHILQGHQV￿￿Q￿ ￿￿￿￿￿ZHJHQ￿XPIDQJUHLFKHU
0LVVELOGXQJHQ
￿Q￿ ￿￿￿￿VRZLH￿DXV￿DQGHUHQ￿*UÅQGHQ￿￿Q￿ ￿￿￿￿HXWKDQDVLHUW￿
:lKUHQG￿YRQ￿GHQ￿3UREDQGHQ￿PLW￿HQW]ÅQGOLFKHQ￿9HUlQGHUXQJHQ￿NHLQ￿HLQ]LJHU￿JHKHLOW￿ZHUGHQ
NRQQWH￿￿EHWUXJ￿GLH￿+HLOXQJVTXRWH￿GHU￿5LQGHU￿PLW￿ƒQLFKW￿LQIL]LHUWHP￿￿8URSHULWRQHXP￿LPPHUKLQ
￿￿￿￿￿￿EHUHLQLJWH￿+HLOXQJVTXRWH￿￿￿￿￿￿￿￿
￿￿￿￿￿￿ ￿9HUODXI￿GHU￿(UNUDQNXQJ￿EHL￿7LHUHQ￿PLW￿+DUQ|GHP
,P￿*HJHQVDW]￿]X￿GHQ￿5LQGHUQ￿PLW￿8URSHULWRQHXP￿NRQQWHQ￿VROFKH￿￿EHL￿GHQHQ￿GLH
+DUQDEVDW]VW|UXQJ￿]XU￿(QWVWHKXQJ￿HLQHV￿PHLVW￿KRFKJUDGLJHQ￿+DUQ|GHPV￿JHIÅKUW￿KDWWH￿￿]X
￿￿￿￿￿QDFK￿+DXVH￿HQWODVVHQ￿ZHUGHQ￿￿8QWHU￿%HUÅFNVLFKWLJXQJ￿GUHLHU￿)UHVVHU￿￿ZHOFKH￿DXI￿*UXQG
DQGHUHU￿(UNUDQNXQJHQ￿HXWKDQDVLHUW￿ZXUGHQ￿￿EHWUXJ￿GLH￿EHUHLQLJWH￿+HLOXQJVTXRWH￿VRJDU￿￿￿￿￿￿
0LW￿$XVQDKPH￿HLQHV￿GUHL￿:RFKHQ￿DOWHQ￿.DOEHV￿PLW￿NRQJHQLWDOHU￿+DUQU|KUHQDSODVLH￿￿GDV￿XQWHU
GHU￿/DVW￿GHU￿8PIDQJVYHUPHKUXQJ￿QDKH]X￿ƒLQ￿GLH￿.QLH￿￿JLQJ￿XQG￿GHVKDOE￿DXV
7LHUVFKXW]JUÅQGHQ￿LP￿$QVFKOXVV￿DQ￿GLH￿8QWHUVXFKXQJ￿VRIRUW￿HLQJHVFKOlIHUW￿ZXUGH￿￿]HLJWHQ
DOOH￿DQGHUHQ￿3DWLHQWHQ￿PLW￿+DUQ|GHP￿EHL￿(LQOLHIHUXQJ￿HLQ￿DOOHQIDOOV￿JHULQJJUDGLJ￿JHVW|UWHV
$OOJHPHLQEHILQGHQ￿￿'DVV￿GHQQRFK￿GUHL￿5LQGHU￿RKQH￿ZHLWHUH￿%HKDQGOXQJ￿JHW|WHW￿ZXUGHQ￿
HUNOlUW￿VLFK￿YLHOPHKU￿DXV￿VFKZHU￿ZLHJHQGHQ￿=XVDW]EHIXQGHQ￿￿ZREHL￿LQ￿]ZHL￿)lOOHQ￿HLQH
FKURQLVFKH￿%URQFKRSQHXPRQLH￿XQG￿LQ￿HLQHP￿)DOO￿GHU￿NOLQLVFKH￿9HUGDFKW￿DXI￿HLQH￿,QIHNWLRQ
PLW￿GHP￿%RYLQHQ￿+HUSHVYLUXV￿￿￿DXVVFKODJJHEHQG￿ZDU￿￿1lKHUH￿$QJDEHQ￿]XU￿$Q]DKO￿GHU
HLQJHVFKOlIHUWHQ￿7LHUH￿VRZLH￿]XP￿MHZHLOLJHQ￿(XWKDQDVLH]HLWSXQNW￿VLQG￿GHU￿7DEHOOH￿￿￿￿]X
HQWQHKPHQ￿
7DEHOOH￿￿￿￿￿$QJDEHQ￿]XP￿(XWKDQDVLH]HLWSXQNW￿EHL￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV￿XQG￿+DUQ|GHP
(XWKDQDVLH]HLWSXQNW $Q]DKO￿GHU￿7LHUH
XQPLWWHOEDU￿QDFK￿GHU￿(8 ￿
LQWUD￿RSHUDWLRQHP ￿
LP￿9HUODXI ￿
6XPPH ￿￿(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿￿
'HPHQWVSUHFKHQG￿NRQQWH￿QRFK￿EHL￿￿￿￿7LHUHQ￿HLQH￿8UHWKURVWRPLH￿GXUFKJHIÅKUW￿ZHUGHQ￿
'DPLW￿VLFK￿GLH￿EHWUlFKWOLFKHQ￿+DUQLQILOWUDWLRQ￿ZlKUHQG￿GHU￿2SHUDWLRQ￿QLFKW￿QDFK￿GRUVDO
DXVZHLWHW￿￿ZXUGHQ￿IÅQI￿3UREDQGHQ￿XQDEKlQJLJ￿YRP￿$OWHU￿LP￿6WHKHQ￿RSHULHUW￿￿ZlKUHQG￿LQ￿GUHL
ZHLWHUHQ￿)lOOHQ￿QRFK￿YRU￿GHP￿RSHUDWLYHQ￿(LQJULII￿HLQH￿6SDOWXQJ￿GHV￿gGHPV￿HUIROJWH￿
(UVFKZHUHQG￿IÅU￿GDV￿$QOHJHQ￿HLQHU￿+DUQU|KUHQILVWHO￿ZLUNWH￿VLFK￿EHL￿DFKW￿3DWLHQWHQ￿DXV￿￿GDVV
GDV￿*HZHEH￿LP￿2SHUDWLRQVJHELHW￿Y|OOLJ￿PLW￿+DUQ￿GXUFKVDIWHW￿ZDU￿￿ZHOFKHU￿LQ￿HLQHP￿)DOO
MDXFKLJ￿VWLQNHQG￿XQG￿PLW￿(LWHU￿YHUPLVFKW￿ZDU￿￿ZHVZHJHQ￿GLH￿2SHUDWLRQ￿DEJHEURFKHQ￿ZXUGH￿
%HL￿￿￿￿3UREDQGHQ￿GLHVHU￿*UXSSH￿ZXUGHQ￿VFKZHUH￿QHNURWLVFKH￿9HUlQGHUXQJHQ￿GHU
+DUQU|KUHQVFKOHLPKDXW￿IHVWJHVWHOOW￿￿'XUFK￿GHUHQ￿EUÅFKLJH￿%HVFKDIIHQKHLW￿HUZLHV￿VLFK￿LP
)ROJHQGHQ￿LQVEHVRQGHUH￿GDV￿9HUQlKHQ￿YRQ￿6FKOHLPKDXW￿PLW￿lXâHUHU￿+DXW￿DOV￿VFKZLHULJ￿
$XIIDOOHQG￿ZDU￿DXFK￿￿GDVV￿GLH￿+DUQU|KUH￿EHL￿￿￿￿3DWLHQWHQ￿QLFKW￿JHVWDXW￿ZDU￿￿ZHVKDOE￿QDFK
LKUHU￿(U|IIQXQJ￿NHLQ￿+DUQ￿DEJLQJ￿XQG￿VHOEVW￿QDFK￿(LQIÅKUHQ￿GHV￿6FKODXFKHV￿LQ￿GLH￿%ODVH￿QXU
ZHQLJH￿0LOOLOLWHU￿+DUQ￿DEOLHIHQ￿
:HLWHUH￿$QJDEHQ￿]XP￿2SHUDWLRQVYHUODXI￿EHL￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV￿XQG
+DUQ|GHP￿VLQG￿LQ￿7DEHOOH￿￿￿￿]XVDPPHQJHIDVVW￿￿$QJDEHQ￿]X￿HLQHP￿7LHU￿IHKOHQ￿￿
7DEHOOH￿￿￿￿￿$QJDEHQ￿]XP￿2SHUDWLRQVYHUODXI￿EHL￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV￿XQG￿+DUQ|GHP
2SHUDWLRQVYHUODXI￿EHL￿￿￿￿5LQGHUQ JHKHLOW QLFKW￿JHKHLOW
PLW￿+DUQU|KUHQYHUVFKOXVV￿XQG￿+DUQ|GHP ￿Q￿ ￿￿￿￿ ￿Q￿ ￿￿￿
23￿6LWXV 3HQLV￿VFKZHU￿YRU]XYHUODJHUQ ￿ ￿
￿Q￿ ￿￿￿￿ 3HQLV￿ELQGHJHZHELJ￿YHUZDFKVHQ ￿ ￿
3HQLV￿DXIIDOOHQG￿NOHLQ ￿ ￿
3HQLV￿JURâ￿XQG￿GHUE ￿ ￿
PLW￿+DUQ￿GXUFKVDIWHW ￿ ￿
.DWKHWHULVLHUXQJ SUREOHPORV￿￿+DUQ￿OlXIW￿DE ￿￿ ￿
￿Q￿ ￿￿￿￿ PLW￿0ÅKH￿￿+DUQ￿OlXIW￿DE ￿ ￿
.DWKHWHU￿ZLUG￿LPPHU￿ZLHGHU
YHUOHJW ￿ ￿
.DWKHWHU￿QLFKW￿HLQIÅKUEDU ￿ ￿
DEIOLHâHQGHU NODU￿￿XQYHUlQGHUW ￿ ￿
+DUQ JHOE￿￿QLFKW￿JJU￿JHWUÅEW ￿ ￿
￿Q￿ ￿￿￿￿ U|WOLFK￿￿JJU￿PJU￿JHWUÅEW ￿ ￿
KLPEHHUIDUEHQ￿￿JHODUWLJ￿￿VWLQNHQG ￿ ￿
EUDXQURW￿￿JHWUÅEW￿￿PLW
%HLPHQJXQJHQ ￿ ￿
NHLQ￿$EIOXVV￿YRQ￿+DUQ ￿ ￿
(LQH￿9HUVFKOHFKWHUXQJ￿GHV￿$OOJHPHLQEHILQGHQV￿PLW￿,QDSSHWHQ]￿￿HUK|KWHU￿.|USHUWHPSHUDWXU
XQG￿]XQHKPHQG￿YROOHP￿XQG￿YHUKlUWHWHP￿$EGRPHQ￿EHL￿XQJHVW|UWHP￿+DUQDEVDW]￿WUDW(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿￿
SRVWRSHUDWLY￿EHL￿GUHL￿7LHUHQ￿DXI￿￿,P￿5DKPHQ￿HLQHU￿GLDJQRVWLVFKHQ￿/DSDURWRPLH￿NRQQWH￿MHZHLOV
GHU￿9HUGDFKW￿DXI￿9RUOLHJHQ￿HLQHU￿ILEULQ|VHQ￿3HULWRQLWLV￿EHVWlWLJW￿ZHUGHQ￿￿ZHOFKH￿LQ￿HLQHP￿)DOO
DXI￿HLQHQ￿8UDFKXVDEV]HVV￿￿LQ￿HLQHP￿DQGHUHQ￿DXI￿HLQH￿3\HORQHSKULWLV￿XQG￿HLQH￿KDHPRUUKDJLVFK￿
QHNURWLVFKH￿=\VWLWLV￿]XUÅFNJHIÅKUW￿ZHUGHQ￿NRQQWH￿
:LH￿GHU￿$EELOGXQJ￿￿￿￿￿6HLWH￿￿￿￿￿￿]X￿HQWQHKPHQ￿LVW￿￿KLQJ￿GHU￿+HLOXQJVYHUODXI￿EHL￿GHQ￿ÅEULJHQ
3UREDQGHQ￿LQ￿HUVWHU￿/LQLH￿YRQ￿GHU￿(QWZLFNOXQJ￿GHV￿+DUQ|GHPV￿DE￿￿
ú￿ 6RIHUQ￿GDV￿gGHP￿YRQ￿GH]HQWHP￿$XVPDâ￿VRZLH￿WHLJLJHU￿.RQVLVWHQ]￿ZDU￿XQG￿VLFK￿GLH
GDUÅEHU￿JHOHJHQHQ￿+DXWSDUWLHQ￿LQ￿)DUEH￿XQG￿7HPSHUDWXU￿XQYHUlQGHUW￿HUZLHVHQ￿￿ZXUGH￿HV￿±
ZLH￿LP￿)DOOH￿YRQ￿]ZHL￿EHWURIIHQHQ￿.lOEHUQ￿±￿LQQHUKDOE￿YRQ￿GUHL￿7DJHQ￿YROOVWlQGLJ
UHVRUELHUW￿
ú￿ 'D￿VLFK￿MHGRFK￿GLH￿PHLVWHQ￿7LHUH￿EHL￿(LQOLHIHUXQJ￿LQ￿ZHLW￿IRUWJHVFKULWWHQHQ￿6WDGLHQ￿GHU
(UNUDQNXQJ￿EHIDQGHQ￿￿KDWWH￿GLH￿ELV￿GDKLQ￿PHKUKHLWOLFK￿KRFKJUDGLJH￿+DUQLQILOWUDWLRQ￿LQ￿GLH
8QWHUKDXW￿EHUHLWV￿]XP￿$EVWHUEHQ￿YRQ￿7HLOHQ￿GHU￿6XENXWLV￿XQG￿.XWLV￿VRZLH￿WHLOZHLVH￿]XU
$XVELOGXQJ￿UHJHOUHFKWHU￿+DUQNDYHUQHQ￿JHIÅKUW￿￿ZDV￿GXUFK￿EODXYLROHWWH￿9HUIlUEXQJ￿XQG
NÅKOH￿ELV￿NDOWH￿2EHUIOlFKHQWHPSHUDWXU￿GHU￿EHWURIIHQHQ￿+DXWDUHDOH￿JHNHQQ]HLFKQHW￿ZDU￿￿'D
HLQH￿5HVRUSWLRQ￿LQ￿GLHVHP￿)DOOH￿HUIDKUXQJVJHPlâ￿QLFKW￿]X￿HUZDUWHQ￿LVW￿￿ZXUGH￿GXUFK￿HLQH
,Q]LVLRQ￿LP￿DEJHVWRUEHQHQ￿*HZHEH￿GHU￿$EIOXVV￿YRQ￿+DUQ￿JHZlKUOHLVWHW￿￿,P￿)ROJHQGHQ
HQWZLFNHOWH￿VLFK￿GDUDXV￿MHZHLOV￿HLQH￿*DQJUlQ￿￿EHL￿GHU￿LQQHUKDOE￿YRQ￿￿￿￿￿￿￿7DJHQ￿GDV
QHNURWLVFKH￿*HZHEH￿GHPDUNLHUW￿XQG￿DEJHVWRâHQ￿ZXUGH￿￿=XPHLVW￿YHUEOLHEHQ￿GLH￿3UREDQGHQ
VRODQJH￿LQ￿GHU￿.OLQLN￿￿ELV￿VLFK￿GLH￿'HPDUNDWLRQ￿XQG￿EHJLQQHQGH￿*UDQXODWLRQ￿GHXWOLFK
DE]HLFKQHWHQ￿￿GDQQ￿ZXUGHQ￿VLH￿QDFK￿DXVIÅKUOLFKHU￿,QIRUPDWLRQ￿GHU￿%HVLW]HU￿QDFK￿+DXVH
HQWODVVHQ￿￿7URW]￿GHV￿ÅEHUZLHJHQG￿HUKHEOLFKHQ￿$XVPDâHV￿GHU￿JDQJUlQ|VHQ￿9HUlQGHUXQJHQ￿
YRQ￿GHQHQ￿]XPHLVW￿GHU￿JDQ]H￿8QWHUEDXFK￿VDPW￿3UDHSXWLXP￿XQG￿3HQLV￿￿WHLOZHLVH￿DXFK￿GDV
6NURWXP￿EHWURIIHQ￿ZDUHQ￿￿]HLJWHQ￿GLH￿7LHUH￿HLQ￿HUVWDXQOLFK￿XQJHVW|UWHV￿$OOJHPHLQEHILQGHQ
XQG￿]XP￿=HLWSXQNW￿GHU￿(QWODVVXQJ￿HLQH￿JXWH￿7UlQNH￿￿XQG￿RGHU￿)XWWHUDXIQDKPH￿￿6RIHUQ￿GLH
7LHUKDOWHU￿GHP￿:XQVFK￿QDFK￿:LHGHUYRUVWHOOXQJ￿QDFKNDPHQ￿￿]HLJWH￿VLFK￿EHL￿GHQ
QDFKXQWHUVXFKWHQ￿3UREDQGHQ￿￿GDVV￿VHOEVW￿GLH￿JU|âWHQ￿+DXWGHIHNWH￿LQQHUKDOE￿YRQ￿￿￿￿￿￿
:RFKHQ￿YROOVWlQGLJ￿JUDQXOLHUW￿ZDUHQ￿￿=ZHL￿)UHVVHU￿￿EHL￿GHQHQ￿GHU￿JHVDPWH￿8QWHUEDXFK
JDQJUlQ|V￿YHUlQGHUW￿ZDU￿￿]HLJWHQ￿EHUHLWV￿QDFK￿GUHL￿EH]LHKXQJVZHLVH￿YLHU￿0RQDWHQ￿HLQH
YROOVWlQGLJH￿+HLOXQJ￿
ú￿ ,P￿*HJHQVDW]￿]X￿GHQ￿7LHUHQ￿PLW￿+DUQJDQJUlQ￿]HLJWHQ￿YLHU￿)UHVVHU￿PLW￿+DUQSKOHJPRQH￿HLQ
GHXWOLFK￿JHVW|UWHV￿$OOJHPHLQEHILQGHQ￿PLW￿,QDSSHWHQ]￿￿0DWWLJNHLW￿XQG￿HUK|KWHU
.|USHUWHPSHUDWXU￿￿.HQQ]HLFKQHQG￿ZDU￿￿GDVV￿EHL￿DOOHQ￿EHWURIIHQHQ￿3UREDQGHQ￿GLHVHU(LJHQH￿8QWHUVXFKXQJHQ
6HLWH￿￿￿￿￿￿
*UXSSH￿GHU￿+DUQ￿PLW￿+LOIH￿YRQ￿,Q]LVLRQHQ￿QLFKW￿DXV￿DOOHQ￿EHWURIIHQHQ￿%HUHLFKHQ￿GHU
8QWHUKDXW￿]XP￿$EIOXVV￿JHEUDFKW￿ZHUGHQ￿NRQQWH￿￿ZHOFKH￿GDUDXIKLQ￿LQVEHVRQGHUH￿GXUFK
'UXFNHPSILQGOLFKNHLW￿￿]XQHKPHQG￿GHUEHU￿.RQVLVWHQ]￿XQG￿GHXWOLFK￿HUK|KWHU
2EHUIOlFKHQWHPSHUDWXU￿JHNHQQ]HLFKQHW￿ZDUHQ￿￿$XI￿*UXQG￿GHU￿WHLOZHLVH￿UDSLGHQ
9HUVFKOHFKWHUXQJ￿GHV￿$OOJHPHLQEHILQGHQV￿ZXUGHQ￿DOOH￿7LHUH￿LP￿9HUODXI￿YRQ￿ELV￿]X￿￿￿
7DJHQ￿SRVW￿RSHUDWLRQHP￿HLQJHVFKOlIHUW￿
3DWKRORJLVFK￿DQDWRPLVFK￿NRQQWHQ￿EHL￿VHFKV￿GHU￿￿￿￿HXWKDQDVLHUWHQ￿7LHUH￿HQW]ÅQGOLFKH
9HUlQGHUXQJHQ￿LP￿%DXFKUDXP￿GLDJQRVWL]LHUW￿ZHUGHQ￿￿ZREHL￿LQ￿GUHL￿)lOOHQ￿HLQ￿8UDFKXVDEV]HVV
￿]ZHLPDO￿PLW￿3\HORQHSKULWLV￿EHLGVHLWV￿￿HLQPDO￿PLW￿HLWULJ￿PHWDVWDWLVFKHU￿1HSKULWLV￿EHLGVHLWV￿
HLQPDO￿PLW￿ILEULQ|VHU￿3HULWRQLWLV￿￿LQ￿]ZHL￿)lOOHQ￿3\HORQHSKULWLV￿XQG￿LQ￿HLQHP￿)DOO￿HLQH
ILEULQ|VH￿3HULWRQLWLV￿PLW￿LQWUDDEGRPLQDOHQ￿9HUZDFKVXQJHQ￿YRUODJ￿￿%HL￿GHQ￿3DWLHQWHQ￿PLW
+DUQSKOHJPRQH￿￿Q￿ ￿￿￿￿NRQQWHQ￿LQWUDDEGRPLQDO￿NHLQH￿HQW]ÅQGOLFKHQ￿3UR]HVVH￿QDFKJHZLHVHQ
ZHUGHQ￿
%HL￿GHQ￿ÅEULJHQ￿3UREDQGHQ￿NRQQWHQ￿NOLQLVFK￿￿LP￿)DOOH￿GHU￿DQVRQVWHQ￿HLQJHVFKOlIHUWHQ￿7LHUH
￿Q￿ ￿￿￿￿￿DXFK￿SDWKRORJLVFK￿DQDWRPLVFK￿NHLQH￿+LQZHLVH￿DXI￿HLQH￿%HWHLOLJXQJ￿HQW]ÅQGOLFKHU
(UNUDQNXQJHQ￿JHIXQGHQ￿ZHUGHQ￿
￿￿￿￿ $HWLRORJLH￿YRQ￿+DUQU|KUHQYHUVFKOÅVVHQ
0LW￿+LOIH￿GHU￿NOLQLVFKHQ￿XQG￿JHJHEHQHQIDOOV￿SDWKRORJLVFK￿DQDWRPLVFKHQ￿%HIXQGH￿ZXUGH￿EHL
GHQ￿￿￿￿￿LQ￿GLH￿6WXGLH￿HLQEH]RJHQHQ￿3UREDQGHQ￿GLH￿MHZHLOLJH￿8UVDFKH￿GHV
+DUQU|KUHQYHUVFKOXVVHV￿HUPLWWHOW￿XQG￿HQWVSUHFKHQG￿GHU￿LQ￿.DSLWHO￿￿￿￿￿￿￿GDUJHOHJWHQ
1RPHQNODWXU￿GLIIHUHQ]LHUW￿￿7DEHOOH￿￿￿￿￿
7DEHOOH￿￿￿￿￿$HWLRORJLH￿EHL￿￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV
$HWLRORJLH￿GHU￿+DUQU|KUHQYHUVFKOÅVVH Q
2EVWUXNWLRQ SULPlUH￿8UROLWKLDVLV ￿￿
￿Q￿ ￿￿￿￿￿ VHNXQGlUH￿8UROLWKLDVLV ￿￿
.RQNUHPHQW ￿￿
.RPSUHVVLRQ 3HQLVKlPDWRP ￿
￿Q￿ ￿￿￿ +lPDWRPH￿DQGHUHU￿$UW ￿
0LVVELOGXQJ =ZLFNH ￿
￿Q￿ ￿￿￿ 3HQLVVWULNWXU ￿
+\SRVSDGLH ￿'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
￿￿ 'LVNXVVLRQ
:lKUHQG￿+DUQU|KUHQYHUVFKOÅVVH￿LQ￿/lQGHUQ￿PLW￿LQWHQVLYHU￿5LQGHUKDOWXQJ￿XQG￿%XOOHQPDVW
]XPHLVW￿DOV￿+HUGHQHUNUDQNXQJ￿EHREDFKWHW￿ZXUGHQ￿￿-$&.621￿￿￿￿￿￿￿￿:<11(￿XQG￿60<7+￿
￿￿￿￿￿￿￿WUHWHQ￿GLHVH￿LQ￿GHU￿%XQGHVUHSXEOLN￿'HXWVFKODQG￿QXU￿VSRUDGLVFK￿DXI￿￿7,//0$11￿XQG
g+0(￿￿￿￿￿￿￿￿5g+/0$11￿￿￿￿￿￿￿￿￿$OOHUGLQJV￿ZHLVW￿EHUHLWV￿=277￿￿￿￿￿￿￿￿DXI￿HLQH￿PLW
,QWHQVLYLHUXQJ￿GHU￿%XOOHQPDVW￿HLQKHUJHKHQGH￿(UK|KXQJ￿GHU￿,Q]LGHQ]￿YRQ
+DUQVWHLQHUNUDQNXQJHQ￿KLQ￿￿ZREHL￿VLFK￿GLH￿$Q]DKO￿GHU￿LQIROJHGHVVHQ￿LQ￿GLH￿.OLQLN
HLQJHOLHIHUWHQ￿3DWLHQWHQ￿LQQHUKDOE￿YRQ￿IÅQI￿-DKUHQ￿YHUVHFKVIDFKWH￿￿*HJHQZlUWLJ￿VWHOOHQ￿GLH￿DQ
+DUQU|KUHQYHUVFKOXVV￿HUNUDQNWHQ￿5LQGHU￿PLW￿]LUND￿￿￿￿3DWLHQWHQ￿SUR￿-DKU￿HLQHQ￿UHODWLY
NRQVWDQWHQ￿XQG￿GDEHL￿QLFKW￿XQEHWUlFKWOLFKHQ￿$QWHLO￿DP￿.UDQNHQJXW￿GHU￿,,￿￿0HGL]LQLVFKHQ
7LHUNOLQLN￿GHU￿/08￿LQ￿0ÅQFKHQ￿￿'LH￿0HKU]DKO￿GHU￿7LHUH￿EHIDQG￿VLFK￿LQ￿IRUWJHVFKULWWHQHQ
.UDQNKHLWVVWDGLHQ￿PLW￿VFKZHU￿ZLHJHQGHQ￿.RPSOLNDWLRQHQ￿￿ZDV￿HLQHQ￿HQWVSUHFKHQG
ODQJZLHULJHQ￿+HLOXQJVYHUODXI￿RGHU￿GHQ￿7RWDOYHUOXVW￿]XU￿)ROJH￿KDWWH￿
=LHO￿GHU￿YRUOLHJHQGHQ￿8QWHUVXFKXQJ￿ZDU￿GHVKDOE￿]XP￿HLQHQ￿GLH￿GHWDLOOLHUWH￿%HVFKUHLEXQJ￿GHU
NOLQLVFKHQ￿6\PSWRPDWLN￿EHL￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV￿DOV￿%HLWUDJ￿]XU￿9HUEHVVHUXQJ
GHU￿)UÅKHUNHQQXQJ￿￿]XP￿DQGHUHQ￿VROOWHQ￿.ULWHULHQ￿IÅU￿GLH￿SURJQRVWLVFKH￿%HXUWHLOXQJ￿HUDUEHLWHW
ZHUGHQ￿￿'DEHL￿VWHOOWH￿VLFK￿KHUDXV￿￿GDVV￿GLH￿'LDJQRVH￿ƒ+DUQU|KUHQYHUVFKOXVV￿￿DOOHLQ￿GXUFK￿GLH
NODVVLVFKHQ￿0HWKRGHQ￿GHV￿NOLQLVFKHQ￿8QWHUVXFKXQJVJDQJHV￿PLW￿KLQUHLFKHQGHU￿6LFKHUKHLW￿XQG
PLW￿YHUJOHLFKVZHLVH￿JHULQJHP￿$XIZDQG￿JHVWHOOW￿ZHUGHQ￿NDQQ￿￿)ÅU￿GLH￿3URJQRVH￿HUZLHVHQ￿VLFK
GDV￿(UNUDQNXQJVVWDGLXP￿VRZLH￿GLH￿%HWHLOLJXQJ￿HQW]ÅQGOLFKHU￿3UR]HVVH￿DOV￿HQWVFKHLGHQGH
)DNWRUHQ￿￿$XV￿GHP￿9HUJOHLFK￿YRQ￿NOLQLVFKHU￿6\PSWRPDWLN￿￿9HUODXI￿XQG￿$XVJDQJ￿GHU
(UNUDQNXQJ￿VRZLH￿JHJHEHQHQIDOOV￿GHU￿SDWKRORJLVFK￿DQDWRPLVFKHQ￿'LDJQRVHQ￿DOOHU￿3UREDQGHQ
NRQQWHQ￿8QWHUVXFKXQJVEHIXQGH￿HYDOXLHUW￿ZHUGHQ￿￿ZHOFKH￿HLQH￿$EVFKlW]XQJ￿GLHVHU
SURJQRVWLVFK￿UHOHYDQWHQ￿.ULWHULHQ￿HUP|JOLFKHQ￿
￿￿￿￿ $HWLRORJLH￿YRQ￿+DUQU|KUHQYHUVFKOÅVVHQ
￿￿￿￿￿￿ +DUQU|KUHQREVWUXNWLRQHQ
7DEHOOH￿￿￿￿￿6HLWH￿￿￿￿￿￿]XIROJH￿VWHOOW￿GLH￿+DUQU|KUHQREVWUXNWLRQ￿PLW￿HLQHP￿$QWHLO￿YRQ￿￿￿￿￿￿GLH
ZHLWDXV￿KlXILJVWH￿9HUVFKOXVVXUVDFKH￿GDU￿
+LHU￿ZLHGHUXP￿GRPLQLHUW￿GLH￿NODVVLVFKH￿8UROLWKLDVLV￿PLW￿￿￿￿￿￿￿$OOHUGLQJV￿PXVV￿GHXWOLFK'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
GDUDXI￿KLQJHZLHVHQ￿ZHUGHQ￿￿GDVV￿GLH￿'LDJQRVH￿8UROLWKLDVLV￿QXU￿￿￿￿PDO￿DQKDQG￿GHU
SDWKRORJLVFK￿DQDWRPLVFKHQ￿%HIXQGH￿￿DQVRQVWHQ￿MHGRFK￿ÅEHUZLHJHQG￿NOLQLVFK￿PLW￿+LOIH￿GHV
$XVVFKOXVVYHUIDKUHQV￿JHVWHOOW￿ZXUGH￿￿$XVVFKOXVV￿YRQ￿0LVVELOGXQJHQ￿￿3HQLVKlPDWRPHQ￿XQG
HQW]ÅQGOLFKHU￿(UNUDQNXQJHQ￿GHV￿+DUQDSSDUDWHV￿ZLH￿DXFK￿GHV￿1DEHOV￿￿￿GD￿GHU￿*URâWHLO￿GLHVHU
3DWLHQWHQ￿JHKHLOW￿HQWODVVHQ￿ZHUGHQ￿NRQQWH￿￿:HOFKH￿DHWLRSDWKRJHQHWLVFKHQ￿9RUJlQJH￿LP￿)DOOH
GHU￿￿￿￿EHWURIIHQHQ￿5LQGHU￿WDWVlFKOLFK￿]XU￿(QWVWHKXQJ￿YRQ￿+DUQVWHLQHQ￿JHIÅKUW￿KDEHQ￿￿ZDU
QLFKW￿*HJHQVWDQG￿GHU￿YRUOLHJHQGHQ￿8QWHUVXFKXQJ￿￿LKUH￿'LVNXVVLRQ￿ZlUH￿GHVKDOE￿UHLQH
6SHNXODWLRQ￿￿8QWHU￿%HUÅFNVLFKWLJXQJ￿GHU￿LQ￿.DSLWHO￿￿￿￿￿DQKDQG￿HLQVFKOlJLJHU￿)DFKOLWHUDWXU
HUOlXWHUWHQ￿=XVDPPHQKlQJH￿N|QQHQ￿MHGRFK￿IROJHQGH￿)DNWRUHQ￿DOV￿SUDHGLVSRQLHUHQG￿GLVNXWLHUW
ZHUGHQ￿
ú￿ 'DV￿DXIIDOOHQG￿JHKlXIWH￿$XIWUHWHQ￿YRQ￿8UROLWKLDVLVSDWLHQWHQ￿LQ￿GHQ￿0RQDWHQ￿1RYHPEHU
ELV￿0lU]￿￿Q￿ ￿￿￿￿￿￿￿￿￿￿N|QQWH￿DXI￿HLQHU￿UHGX]LHUWHQ￿:DVVHUDXIQDKPH￿GHU￿7LHUH￿EHL￿NDOWHU
:LWWHUXQJ￿EHUXKHQ￿￿$XI￿GLHVHQ￿=XVDPPHQKDQJ￿ZHLVHQ￿DXFK￿8'$//￿81'￿&+(1
&+2:￿￿￿￿￿￿￿￿VRZLH￿0&,1726+￿￿￿￿￿￿￿￿KLQ￿￿-(16(1￿￿￿￿￿￿￿￿￿+803+5(<6￿￿￿￿￿￿￿
XQG￿%/22'￿￿￿￿￿￿￿￿IÅKUHQ￿DOV￿]XVlW]OLFKH￿)DNWRUHQ￿GDV￿(LQIULHUHQ￿YRQ￿7UlQNHEHFNHQ￿XQG
HLQH￿]X￿QLHGULJH￿7HPSHUDWXU￿GHV￿7ULQNZDVVHUV￿DQ￿
'LH￿7DWVDFKH￿￿GDVV￿YRQ￿GHQ￿ÅEULJHQ￿5LQGHUQ￿PLW￿8UROLWKLDVLV￿￿￿￿LQ￿GHQ￿0RQDWHQ￿-XQL￿XQG
-XOL￿HLQJHOLHIHUW￿ZXUGHQ￿￿OlVVW￿VLFK￿GDJHJHQ￿EHVVHU￿GXUFK￿GLH￿8QWHUVXFKXQJHQ￿YRQ￿%+$77
HW￿DO￿￿￿￿￿￿￿￿￿HUNOlUHQ￿￿ZHOFKH￿HLQH￿HUK|KWH￿,Q]LGHQ]￿GHU￿8UROLWKLDVLV￿LQ￿KHLâHQ￿0RQDWHQ￿DXI
HLQH￿VWlUNHUHQ￿'HK\GUDWDWLRQ￿LQIROJH￿3HUVSLUDWLRQ￿]XUÅFNIÅKUHQ￿
ú￿ +LQZHLVH￿DXI￿GDV￿9RUKDQGHQVHLQ￿YRQ￿6DO]OHFNVWHLQHQ￿ODJHQ￿QXU￿EHL￿VLHEHQ￿3UREDQGHQ￿YRU￿
$OOHUGLQJV￿LVW￿GDYRQ￿DXV]XJHKHQ￿￿GDVV￿GLHVEH]ÅJOLFKH￿1DFKIUDJHQ￿QLFKW￿URXWLQHPlâLJ￿EHL
(UKHEXQJ￿GHV￿9RUEHULFKWHV￿GXUFKJHIÅKUW￿ZXUGHQ￿￿(UIDKUXQJVJHPlâ￿ZHUGHQ￿GHQ￿7LHUHQ
MHGRFK￿RIW￿HQWZHGHU￿JDU￿NHLQH￿RGHU￿DEHU￿]X￿ZHQLJ￿6DO]OHFNVWHLQH￿DQJHERWHQ￿
'DEHL￿ZLUG￿YRQ￿HLQLJHQ￿$XWRUHQ￿LP￿+LQEOLFN￿DXI￿GLH￿3URSK\OD[H￿GHU￿8UROLWKLDVLV￿HLQH
=XODJH￿YRQ￿&KORULGVDO]HQ￿]XU￿5DWLRQ￿SURSDJLHUW￿￿ZHOFKHQ￿]XP￿HLQHQ￿HLQH￿GLXUHWLVFKH
:LUNXQJ￿￿8'$//￿81'￿&+(1￿&+2:￿￿￿￿￿￿￿￿&522.6+$1.￿￿￿￿￿￿￿￿%$,/(<￿￿￿￿￿￿￿￿
]XP￿DQGHUHQ￿HLQH￿%HGHXWXQJ￿DOV￿.ULVWDOOLVDWLRQVLQKLELWRUHQ￿￿8GDOO￿HW￿DO￿￿￿￿￿￿￿E￿￿￿￿￿￿￿
￿￿￿￿￿￿%$,/(<￿￿￿￿￿￿￿￿EHLJHPHVVHQ￿ZLUG￿
%HL￿PHKU￿DOV￿HLQHP￿'ULWWHO￿GHU￿HLJHQHQ￿3DWLHQWHQ￿ZDU￿GLH￿+DUQU|KUHQREVWUXNWLRQ￿DOV￿)ROJH
HQW]ÅQGOLFKHU￿9HUlQGHUXQJHQ￿LP￿+DUQWUDNW￿DQ]XVHKHQ￿￿'D￿YRQ￿￿￿￿GHUDUW￿HUNUDQNWHQ'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
5LQGHUQ￿￿￿￿HXWKDQDVLHUW￿ZHUGHQ￿PXVVWHQ￿RGHU￿VWDUEHQ￿￿NRQQWH￿GLH￿MHZHLOLJH￿9HUVFKOXVVXUVDFKH
LP￿5DKPHQ￿GHU￿6HNWLRQ￿HUPLWWHOW￿ZHUGHQ￿￿EHL￿MH￿HLQHP￿JHKHLOWHQ￿7LHU￿NRQQWH￿DXI￿*UXQG￿GHU
LQWUDRSHUDWLYHQ￿%HIXQGH￿￿8UHWKUD￿ELV￿DXI￿+|KH￿GHV￿23￿6LWXV￿PLW￿.RQNUHPHQW￿YHUOHJW￿￿RGHU
GHV￿9RUEHULFKWHV￿￿QDFK￿2SHUDWLRQ￿ZHJHQ￿8UDFKXVDEV]HVV￿￿HUQHXWH￿(LQOLHIHUXQJ￿LQ￿GLH￿.OLQLN
PLW￿+DUQU|KUHQYHUVFKOXVV￿￿DXI￿HLQH￿HQW]ÅQGXQJVEHGLQJWH￿9HUOHJXQJ￿GHU￿+DUQU|KUH
JHVFKORVVHQ￿ZHUGHQ￿
ú￿ 'HP]XIROJH￿ZDU￿GLH￿8UHWKUD￿LQ￿]Z|OI￿GLHVHU￿)lOOH￿GXUFK￿+DUQVWHLQH￿REVWUXLHUW￿￿EHL￿DOOHQ
NRQQWH￿HLQH￿HLWULJ￿KDHPRUUKDJLVFKH￿=\VWLWLV￿QDFKJHZLHVHQ￿ZHUGHQ￿￿$FKW￿7LHUH￿KDWWHQ
]XGHP￿HLQ￿8URSHULWRQHXP￿￿GDV￿LQ￿YLHU￿)lOOHQ￿YRQ￿HLQHU￿ILEULQ|VHQ￿3HULWRQLWLV￿EHJOHLWHW￿ZDU￿
=XGHP￿NRQQWH￿EHL￿]ZHL￿GLHVHU￿3UREDQGHQ￿HLQH￿3\HORQHSKULWLV￿VRZLH￿EHL￿MH￿HLQHP￿HLQH
2PSKDORDUWHULWLV￿EH]LHKXQJVZHLVH￿HLQ￿LQWUDDEGRPLQDOHU￿$EV]HVV￿DP￿%ODVHQSRO￿IHVWJHVWHOOW
ZHUGHQ￿￿'LH￿ÅEULJHQ￿YLHU￿7LHUH￿ZDUHQ￿LP￿9HUODXI￿GHU￿(UNUDQNXQJ￿MHZHLOV￿DXI￿*UXQG￿HLQHU
+DUQSKOHJPRQH￿HXWKDQDVLHUW￿ZRUGHQ￿
'LH￿(QWVWHKXQJ￿YRQ￿+DUQVWHLQHQ￿DOV￿)ROJH￿HQW]ÅQGOLFKHU￿9HUlQGHUXQJHQ￿LP￿+DUQWUDNW
ZLUG￿EHL￿%/22'￿￿￿￿￿￿￿￿DOV￿VHNXQGlUH￿8UROLWKLDVLV￿YRQ￿GHU￿NODVVLVFKHQ
+DUQVWHLQHUNUDQNXQJ￿￿ ￿SULPlUH￿8UROLWKLDVLV￿￿DHWLRSDWKRJHQHWLVFK￿DEJHJUHQ]W￿￿$OV
RUJDQLVFKH￿0DWUL[￿GLHQHQ￿KLHUEHL￿GLH￿DXI￿*UXQG￿GHU￿,QIHNWLRQ￿GHVTXDPLHUWHQ￿(SLWKHO]HOOHQ
￿%/22'￿￿￿￿￿￿￿￿￿DEHU￿DXFK￿JURâH￿(LZHLâPROHNÅOH￿￿ZHOFKH￿DOV￿)ROJH￿LQIHNWL|VHU
6FKlGLJXQJ￿ÅEHU￿GLH￿1LHUHQ￿DXVJHVFKLHGHQ￿ZHUGHQ￿￿0(':$<￿HW￿DO￿￿￿￿￿￿￿￿￿￿.,(1=/(
￿￿￿￿￿￿￿YHUZHLVW￿DXI￿(UJHEQLVVH￿DXV￿GHU￿+XPDQPHGL]LQ￿￿*5,)),7+￿HW￿DO￿￿￿￿￿￿￿￿￿DEHU￿DXFK
GHU￿7LHUPHGL]LQ￿￿8'$//￿￿￿￿￿￿￿￿￿ZRQDFK￿EHL￿,QIHNWLRQHQ￿PLW￿8UHDVH￿ELOGHQGHQ￿%DNWHULHQ
GLH￿6SDOWXQJ￿YRQ￿+DUQVWRII￿]X￿$PPRQLDN￿HUIROJW￿￿ZRGXUFK￿HLQHUVHLWV￿GLH￿.RQ]HQWUDWLRQ
YRQ￿$PPRQLXP￿,RQHQ￿￿DQGHUHUVHLWV￿GHU￿S+￿:HUW￿LP￿+DUQ￿HUK|KW￿ZLUG￿￿'DPLW￿VHLHQ￿GLH
%HGLQJXQJHQ￿IÅU￿HLQH￿$XVNULVWDOOLVDWLRQ￿YRQ￿6WUXYLW￿EHVRQGHUV￿JÅQVWLJ￿￿ZHVKDOE
6WUXYLWVWHLQH￿RIWPDOV￿DOV￿(QW]ÅQGXQJVVWHLQH￿EH]HLFKQHW￿ZHUGHQ￿
ú￿ :HVHQWOLFK￿KlXILJHU￿DOV￿GXUFK￿+DUQVWHLQH￿ZDU￿LP￿*HIROJH￿HQW]ÅQGOLFKHU￿(UNUDQNXQJHQ￿GHU
9HUVFKOXVV￿GHU￿8UHWKUD￿GXUFK￿GLH￿(QW]ÅQGXQJVSURGXNWH￿VHOEVW￿EHGLQJW￿￿ZREHL￿HV￿VLFK￿LQ
HUVWHU￿/LQLH￿XP￿$JJORPHUDWH￿DXV￿)LEULQ￿XQG￿(LWHU￿KDQGHOWH￿￿,P￿*HJHQVDW]￿]X￿8UROLWKHQ
ZHLVHQ￿GLHVH￿HLQH￿ZHLFKH￿￿JXPPLDUWLJH￿.RQVLVWHQ]￿DXI￿￿N|QQHQ￿GDEHL￿DEHU￿GDV￿/XPHQ￿GHU
+DUQU|KUH￿JOHLFK￿HLQHP￿ƒ$XVJXVVSUlSDUDW￿￿ÅEHU￿XQWHUVFKLHGOLFK￿ODQJH￿6WUHFNHQ￿YHUOHJHQ￿
8PIDQJUHLFKH￿GHUDUWLJH￿$JJORPHUDWH￿NRQQWHQ￿EHL￿DV]HQGLHUHQGHQ￿+DUQZHJVLQIHNWLRQHQ
PLW￿3\HORQHSKULWLV￿￿Q￿ ￿￿￿￿JHIXQGHQ￿ZHUGHQ￿￿YRU￿DOOHP￿DEHU￿EHL￿HQW]ÅQGOLFKHQ
9HUlQGHUXQJHQ￿LQWUDDEGRPLQDOHU￿1DEHOVWUXNWXUHQ￿XQG￿KLHU￿LQVEHVRQGHUH￿GHV￿8UDFKXV￿
ZHOFKH￿VLFK￿DXI￿GLH￿2UJDQH￿GHV￿+DUQDSSDUDWHV￿IRUWVHW]WHQ￿￿Q￿ ￿￿￿￿￿￿,P￿)DOOH￿YRQ'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
8UDFKXVDEV]HVVHQ￿NRQQWH￿DP￿%ODVHQSRO￿KlXILJ￿HLQH￿9HUELQGXQJ￿JHIXQGHQ￿ZHUGHQ
￿Q￿ ￿￿￿￿￿￿GXUFK￿GLH￿HLQHUVHLWV￿HLWULJ￿QHNURWLVFKHV￿0DWHULDO￿DXV￿GHP￿$EV]HVV￿LQ￿GLH￿%ODVH￿
DQGHUHUVHLWV￿DXFK￿+DUQ￿DXV￿GHU￿%ODVH￿LQ￿GHQ￿8UDFKXVDEV]HVV￿JHODQJWH￿
hEHU￿GDV￿$XIWUHWHQ￿VR￿JHQDQQWHU￿ƒ)LEULQSIU|SIH￿￿EHULFKWHW￿26%251(￿￿￿￿￿￿￿￿LP
=XVDPPHQKDQJ￿PLW￿GHP￿)HOLQHQ￿8URORJLVFKHQ￿6\QGURP￿￿%H]ÅJOLFK￿GHV￿5LQGHV￿OLHJHQ
GDJHJHQ￿NDXP￿9HU|IIHQWOLFKXQJHQ￿YRU￿￿ZHOFKH￿GLH￿0|JOLFKNHLW￿LQ￿%HWUDFKW￿]LHKHQ￿￿GDVV
GLH￿+DUQU|KUHQREVWUXNWLRQ￿DOOHLQ￿GXUFK￿(QW]ÅQGXQJVSURGXNWH￿XQG￿RKQH￿%HWHLOLJXQJ￿YRQ
+DUQVWHLQHQ￿YHUXUVDFKW￿ZHUGHQ￿N|QQWH￿￿/HGLJOLFK￿=277￿￿￿￿￿￿￿￿HUZlKQW￿￿GDVV￿LP￿5DKPHQ
GHU￿6HNWLRQ￿EHL￿IÅQI￿7LHUHQ￿ƒNUÅPHOLJH￿0DVVHQ￿DXV￿=HOODEVFKLOIHUXQJHQ￿￿)LEULQ￿XQG
PLQHUDOLVLHUWHP￿([VXGDW￿￿JHIXQGHQ￿ZXUGHQ￿￿ZHOFKH￿HU￿DOV￿)ROJH￿HLQHU￿DEJHODXIHQHQ
,QIHNWLRQ￿LQWHUSUHWLHUW￿
$XFK￿GLH￿%HGHXWXQJ￿YRQ￿HQW]ÅQGOLFKHQ￿1DEHOHUNUDQNXQJHQ￿￿ZHOFKH￿DOV￿DV]HQGLHUHQGH
,QIHNWLRQHQ￿DXI￿GHQ￿+DUQWUDNW￿ÅEHUJUHLIHQ￿XQG￿GDPLW￿HLQH￿ZLFKWLJH￿5ROOH￿LQ￿GHU
3DWKRJHQHVH￿YRQ￿+DUQU|KUHQYHUVFKOÅVVHQ￿HLQQHKPHQ￿￿ZXUGH￿ELVODQJ￿QLFKW￿GHXWOLFK
KHUDXVJHVWHOOW￿￿6R￿JHKW￿=277￿￿￿￿￿￿￿￿ULFKWLJHUZHLVH￿GDYRQ￿DXV￿￿GDVV￿EHL￿YLHU￿VHLQHU
3UREDQGHQ￿￿EHL￿GHQHQ￿LP￿5DKPHQ￿GHU￿6HNWLRQ￿]ZHLPDO￿HLQH￿ƒ8UDFKLWLV￿￿￿HLQPDO￿HLQH
2PSKDORXUDFKLWLV￿VRZLH￿HLQPDO￿HLQH￿2PSKDORDUWHULWLV￿QDFKJHZLHVHQ￿ZXUGH￿￿GLH￿MHZHLOLJH
1DEHOHUNUDQNXQJ￿DQ￿GHU￿(QWVWHKXQJ￿GHV￿+DUQU|KUHQYHUVFKOXVVHV￿EHWHLOLJW￿ZDU￿￿EH]HLFKQHW
GLHVHQ￿)RUPHQNUHLV￿DEHU￿DOV￿ƒRPSKDORJHQH￿8UROLWKLDVLV￿￿￿ZRGXUFK￿GHQ
1DEHOHQW]ÅQGXQJHQ￿OHGLJOLFK￿HLQ￿I|UGHUQGHU￿(IIHNW￿DXI￿GLH￿6WHLQELOGXQJ￿]XJHVSURFKHQ
ZLUG￿￿'LH￿9HUVFKOXVVXUVDFKH￿XPVFKUHLEW￿HU￿LQ￿GLHVHQ￿)lOOHQ￿DOV￿ƒREVWUXLHUHQGH
)UHPGN|USHU￿￿￿ZRUDXV￿VLFK￿GHUHQ￿&KDUDNWHU￿￿.RQNUHPHQW￿RGHU￿+DUQVWHLQ￿￿QLFKW￿DEOHLWHQ
OlVVW￿
8QDEKlQJLJ￿YRQ￿GHU￿MHZHLOLJHQ￿*HQHVH￿ZDU￿GHQ￿+DUQU|KUHQREVWUXNWLRQHQ￿JHPHLQVDP￿￿GDVV
GHU￿9HUVFKOXVV￿EHL￿DOOHQ￿VH]LHUWHQ￿3UREDQGHQ￿DQ￿GHU￿)OH[XUD￿VLJPRLGHD￿ORNDOLVLHUW￿ZDU￿￿'HP
8PVFKODJVSXQNW￿GHU￿8UHWKUD￿DP￿$UFXV￿LVFKLDGLFXV￿￿GHU￿LQ￿GHU￿/LWHUDWXU￿JOHLFKIDOOV￿DOV￿KlXILJH
2EWXUDWLRQVVWHOOH￿DQJHIÅKUW￿ZLUG￿￿NDP￿GDJHJHQ￿NHLQH￿%HGHXWXQJ￿]X￿
9HUJOHLFKW￿PDQ￿GLH￿7LHUH￿￿EHL￿GHQHQ￿GHU￿+DUQU|KUHQYHUVFKOXVV￿EHUHLWV￿.RPSOLNDWLRQHQ￿LQ
)RUP￿HLQHV￿8URSHULWRQHXPV￿RGHU￿+DUQ|GHPV￿]XU￿)ROJH￿KDWWH￿￿KLQVLFKWOLFK￿GHU￿$HWLRORJLH￿GHU
(UNUDQNXQJ￿￿VR￿IlOOW￿DXI￿￿GDVV￿HLQH￿%HWHLOLJXQJ￿HQW]ÅQGOLFKHU￿3UR]HVVH￿DXIIDOOHQG￿RIW￿EHL
3DWLHQWHQ￿PLW￿8URSHULWRQHXP￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿XQG￿GHXWOLFK￿ZHQLJHU￿EHL￿VROFKHQ￿PLW￿+DUQ|GHP
￿￿￿￿￿￿￿￿￿￿￿￿￿￿IHVWJHVWHOOW￿ZHUGHQ￿NRQQWH￿￿'LHV￿JLEW￿$QODVV￿]X￿GHU￿$QQDKPH￿￿GDVV￿GLH'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
'XUFKOlVVLJNHLW￿GHU￿KRFKJUDGLJ￿GHKQEDUHQ￿%ODVH￿DOV￿)ROJHHUVFKHLQXQJ￿HLQHU￿HQW]ÅQGOLFKHQ
9RUVFKlGLJXQJ￿GHV￿2UJDQV￿DQJHVHKHQ￿ZHUGHQ￿PXVV￿
￿￿￿￿￿￿ 6RQVWLJH￿+DUQU|KUHQYHUVFKOÅVVH
,P￿9HUJOHLFK￿]X￿GHQ￿+DUQU|KUHQREVWUXNWLRQHQ￿VWHOOHQ￿9HUVFKOÅVVH￿DQGHUHU￿$UW￿UHODWLY￿VHOWHQH
(UHLJQLVVH￿GDU￿￿$P￿HKHVWHQ￿NRPPW￿KLHUEHL￿GHU￿.RPSUHVVLRQVVWHQRVH￿￿￿￿￿￿￿￿GXUFK￿+lPDWRPH
HLQH￿JHZLVVH￿%HGHXWXQJ￿]X￿￿8QWHU￿%HUÅFNVLFKWLJXQJ￿GHU￿LQ￿7DEHOOH￿￿￿DXIJHIÅKUWHQ
+DOWXQJVEHGLQJXQJHQ￿LP￿+HUNXQIWVEHWULHE￿￿ZRQDFK￿-XQJULQGHU￿ÅEHUZLHJHQG￿LQ￿*UXSSHQER[HQ
JHKDOWHQ￿ZHUGHQ￿￿￿￿￿￿￿￿￿VLQG￿GLHVH￿+lPDWRPH￿DP￿HKHVWHQ￿DOV￿)ROJH￿HLQHU￿7UDXPDWLVLHUXQJ
GXUFK￿7ULWW￿HLQHV￿%R[HQJHQRVVHQ￿DQ]XVHKHQ￿￿ZHQQ￿DXFK￿GHU￿HLQVFKOlJLJHQ￿)DFKOLWHUDWXU￿KLHU]X
NHLQH￿JHQDXHUHQ￿$QJDEHQ￿]X￿HQWQHKPHQ￿ZDUHQ￿
0LVVELOGXQJHQ￿WUDWHQ￿PLW￿￿￿￿￿UHODWLY￿VHOWHQ￿DXI￿￿HLQH￿2NNOXVLRQ￿RGHU￿JDU￿6WUDQJXODWLRQ￿GHU
+DUQU|KUH￿NRQQWH￿EHL￿NHLQHP￿GHU￿HLJHQHQ￿3UREDQGHQ￿IHVWJHVWHOOW￿ZHUGHQ￿
￿￿￿￿ .OLQLN￿YRQ￿+DUQU|KUHQYHUVFKOÅVVHQ
2EZRKO￿GLH￿9HUVFKOXVVXUVDFKH￿]XPHLVW￿HUVW￿LP￿5DKPHQ￿GHU￿6HNWLRQ￿H[DNW￿HUPLWWHOW￿ZHUGHQ
NRQQWH￿￿ZXUGHQ￿GLH￿$XVIÅKUXQJHQ￿]XU￿$HWLRORJLH￿GHU￿%HVFKUHLEXQJ￿NOLQLVFKHU￿6\PSWRPH￿EHL
+DUQU|KUHQYHUVFKOÅVVHQ￿YRUDQJHVWHOOW￿￿GD￿KLHUEHL￿DXFK￿DXI￿8QWHUVFKLHGH￿GHU￿%HIXQGH￿LQ
$EKlQJLJNHLW￿YRQ￿GHU￿8UVDFKH￿GHU￿9HUOHJXQJ￿HLQJHJDQJHQ￿ZHUGHQ￿VROO￿
￿￿￿￿￿￿ $OOJHPHLQH￿XQG￿YRUEHULFKWOLFKH￿$QJDEHQ
'DV￿$OWHU￿GHU￿ZHJHQ￿+DUQU|KUHQYHUVFKOXVV￿HLQJHOLHIHUWHQ￿3UREDQGHQ￿ODJ￿]ZLVFKHP￿HLQHP
0RQDW￿XQG￿HLQGUHLYLHUWHO￿-DKUHQ￿￿ZREHL￿￿￿￿￿￿GUHL￿ELV￿VHFKV￿0RQDWH￿DOW￿ZDUHQ￿￿'DPLW
HQWVSULFKW￿GLH￿$OWHUVYHUWHLOXQJ￿LQ￿HWZD￿GHQ￿(UJHEQLVVHQ￿YRQ￿=277￿￿￿￿￿￿￿￿￿EHL￿GHP￿GHU￿$QWHLO
YRQ￿7LHUHQ￿GLHVHU￿$OWHUVJUXSSH￿￿￿￿￿￿EHWUXJ￿
6HOEVW￿ZHQQ￿PDQ￿QXU￿YRQ￿GHQ￿DQ￿8UROLWKLDVLV￿HUNUDQNWHQ￿3DWLHQWHQ￿DXVJHKW￿￿VR￿ZDU￿GHQQRFK
GHU￿*URâWHLO￿MÅQJHU￿DOV￿EHL￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿PLW￿VHFKV￿ELV￿DFKW]HKQ￿0RQDWHQ
DQJHJHEHQ￿￿$XFK￿60,7+￿￿￿￿￿￿￿￿EHULFKWHW￿YRQ￿HLQHU￿HUK|KWHQ￿,Q]LGHQ]￿YRQ'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
+DUQVWHLQHUNUDQNXQJHQ￿EHL￿IULVFK￿HQWZ|KQWHQ￿.lOEHUQ￿LP￿9HUJOHLFK￿]X￿lOWHUHQ￿7LHUHQ￿PLW
JOHLFKHU￿5DWLRQVJHVWDOWXQJ￿￿'LHV￿EHJUÅQGHW￿HU￿PLW￿HLQHU￿JHULQJHUHQ￿:DVVHUDXIQDKPH￿￿ZHOFKH
YRU￿DOOHP￿GXUFK￿IHKOHQGH￿*HZ|KQXQJ￿DQ￿7UlQNHEHFNHQ￿DEHU￿DXFK￿GXUFK￿5DQJNlPSIH￿EHL
XQ]XUHLFKHQGHU￿$Q]DKO￿YRQ￿6HOEVWWUlQNHQ￿EHGLQJW￿VHLQ￿VROO￿￿=277￿￿￿￿￿￿￿￿KLQJHJHQ￿ZHLVW
GDUDXI￿KLQ￿￿GDVV￿GLH￿:DKUVFKHLQOLFKNHLW￿HLQHU￿2EVWUXNWLRQ￿EHL￿-XQJEXOOHQ￿PLW￿DOWHUVJHPlâ
HQJHUHP￿+DUQU|KUHQOXPHQ￿K|KHU￿VHLQ￿GÅUIWH￿DOV￿EHL￿DGXOWHQ￿7LHUHQ￿
$XFK￿EHL￿GHQ￿￿￿￿5LQGHUQ￿PLW￿HQW]ÅQGOLFKHU￿*HQHVH￿GHV￿+DUQU|KUHQYHUVFKOXVVHV￿ZDUHQ￿￿￿
￿￿￿￿￿￿￿GUHL￿ELV￿VHFKV￿0RQDWH￿DOW￿￿ZHVKDOE￿DQJHQRPPHQ￿ZHUGHQ￿NDQQ￿￿GDVV￿FKURQLVFKH
(QW]ÅQGXQJVSUR]HVVH￿LQIROJH￿YRQ￿+DUQZHJV￿￿XQG￿1DEHOLQIHNWLRQHQ￿YRU￿DOOHP￿LQ￿GLHVHU
$OWHUVJUXSSH￿]X￿NOLQLVFK￿DSSDUHQWHQ￿+DUQDEVDW]VW|UXQJHQ￿IÅKUHQ￿
2EZRKO￿QXU￿EHL￿￿￿￿￿￿GHU￿3UREDQGHQ￿HLQH￿(UNUDQNXQJVGDXHU￿YRQ￿PHKU￿DOV￿YLHU￿7DJHQ
DQJHJHEHQ￿ZXUGH￿￿PÅVVHQ￿GLH￿GLHVEH]ÅJOLFKHQ￿DQDPQHVWLVFKHQ￿$QJDEHQ￿PLW￿9RUEHKDOW
EHXUWHLOW￿ZHUGHQ￿￿GD￿VLH￿LQ￿K|FKVWHP￿0DâH￿YRQ￿GHU￿%HREDFKWXQJVJHQDXLJNHLW￿GHU￿HLQ]HOQHQ
7LHUKDOWHU￿DEKlQJLJ￿VLQG￿XQG￿GDPLW￿LQ￿5HODWLRQ￿]X￿GHQ￿.UDQNKHLWVV\PSWRPHQ￿JHVHKHQ￿ZHUGHQ
PÅVVHQ￿￿ZHOFKH￿VHLWHQV￿GHV￿%HVLW]HUV￿ÅEHUKDXSW￿HUVW￿]XU￿)HVWVWHOOXQJ￿GHU￿(UNUDQNXQJ￿IÅKUWHQ￿
6R￿VHW]WHQ￿HLQLJH￿GHQ￿%HJLQQ￿GHU￿.UDQNKHLW￿EHLVSLHOVZHLVH￿PLW￿GHP￿$XIWUHWHQ￿YRQ
8PIDQJVYHUPHKUXQJHQ￿JOHLFK￿￿ZlKUHQG￿DQGHUH￿EHUHLWV￿EHL￿,QDSSHWHQ]￿XQG￿JHULQJJUDGLJHQ
.ROLNHUVFKHLQXQJHQ￿DXI￿GDV￿EHWURIIHQH￿5LQG￿DXIPHUNVDP￿ZXUGHQ￿￿'DV￿VFKOHFKWH
$OOJHPHLQEHILQGHQ￿ZLH￿DXFK￿GLH￿JUDYLHUHQGHQ￿NOLQLVFKHQ￿XQG￿JHJHEHQHQIDOOV￿SDWKRORJLVFK￿
DQDWRPLVFKHQ￿%HIXQGH￿EHL￿YLHOHQ￿GHU￿XQWHUVXFKWHQ￿3UREDQGHQ￿ODVVHQ￿GHQ￿6FKOXVV￿]X￿￿GDVV￿GLH
(UNUDQNXQJ￿RIWPDOV￿VFKRQ￿GHXWOLFK￿OlQJHU￿EHVWDQG￿DOV￿LP￿9RUEHULFKW￿DQJHJHEHQ￿
$XFK￿LQ￿GHU￿YRUEHULFKWOLFK￿JHVFKLOGHUWHQ￿6\PSWRPDWLN￿VSLHJHOQ￿VLFK￿KlXILJ
8Q]XOlQJOLFKNHLWHQ￿GHU￿%HREDFKWXQJ￿XQG￿.RQWUROOH￿GHU￿7LHUH￿ZLHGHU￿￿1XU￿EHL￿￿￿￿5LQGHUQ
ZXUGH￿GDV￿)HKOHQ￿YRQ￿+DUQDEVDW]￿ÅEHUKDXSW￿IHVWJHVWHOOW￿￿]XPHLVW￿LQ￿=XVDPPHQKDQJ￿PLW
KHIWLJHQ￿.ROLNHUVFKHLQXQJHQ￿￿Q￿ ￿￿￿￿￿￿RIWPDOV￿DEHU￿HUVW￿QDFK￿$XIWUHWHQ￿HLQHV￿+DUQ|GHPV￿RGHU
8URSHULWRQHXPV￿￿Q￿ ￿￿￿￿￿￿$XJHQIlOOLJH￿6\PSWRPH￿GDJHJHQ￿EHWUDIHQ￿GLH￿.|USHUKDOWXQJ
￿ƒEUHLWEHLQLJ￿￿￿ƒJHVWUHFNW￿￿￿6HLWHQODJH￿PLW￿ZHJJHVWUHFNWHQ￿*OLHGPDâHQ￿￿￿GDV￿9HUKDOWHQ￿￿.ROLN￿
8QUXKH￿￿3UHVVHQ￿DXI￿.RW￿￿VRZLH￿GHQ￿)ÅOOXQJV]XVWDQG￿GHV￿$EGRPHQV￿￿ƒYROOHU￿%DXFK￿￿￿
ZHVKDOE￿LQ￿9HUELQGXQJ￿PLW￿GHP￿XQVSH]LILVFKHP￿6\PSWRP￿GHU￿,QDSSHWHQ]￿VHLWHQV￿GHU￿%HVLW]HU
ZLH￿DXFK￿GHV￿MHZHLOLJHQ￿7LHUDU]WHV￿KlXILJ￿DXI￿GDV￿9RUOLHJHQ￿HLQHU￿9HUGDXXQJVVW|UXQJ￿RGHU
HLQHV￿,OHXV]XVWDQGHV￿￿Q￿ ￿￿￿￿￿JHVFKORVVHQ￿ZXUGH￿
$XFK￿=277￿￿￿￿￿￿￿￿IÅKUW￿8Q]XOlQJOLFKNHLWHQ￿GHU￿%HREDFKWXQJ￿DOV￿8UVDFKH￿IÅU￿GLH￿RIWPDOV
YHUVSlWHWH￿(LQZHLVXQJ￿GHU￿YRQ￿LKP￿DXVJHZHUWHWHQ￿3UREDQGHQ￿DQ￿XQG￿EHJUÅQGHW￿GDPLW￿GHQ'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
UHODWLY￿KRKHQ￿$QWHLO￿YRQ￿7LHUHQ￿PLW￿LQIDXVWHU￿3URJQRVH￿VRZLH￿GLH￿LP￿9HUJOHLFK￿]X￿DQGHUHQ
/LWHUDWXUDQJDEHQ￿VFKOHFKWHUHQ￿%HKDQGOXQJVHUJHEQLVVH￿￿'HP]XIROJH￿HUVFKHLQHQ￿GLH￿$QJDEHQ
]XP￿.UDQNKHLWVYHUODXI￿￿ZLH￿VLH￿JHPlâ￿:<11(￿XQG￿60<7+￿￿￿￿￿￿￿￿EHL￿3DWLHQWHQ￿PLW
+DUQU|KUHQYHUVFKOXVV￿W\SLVFKHUZHLVH￿￿￿￿￿LP￿9RUEHULFKW￿HUKREHQ￿ZHUGHQ￿N|QQHQ￿HKHU
LOOXVRULVFK￿XQG￿ZLUNHQ￿ZLH￿HLQH￿hEHUWUDJXQJ￿GHU￿YRQ￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿
JHVFKLOGHUWHQ￿(UNUDQNXQJVVWDGLHQ￿DXI￿DQDPQHVWLVFKH￿(UKHEXQJHQ￿
9LHOPHKU￿HQWVWHKW￿GHU￿(LQGUXFN￿￿GDVV￿GLH￿+lXILJNHLW￿￿%HGHXWXQJ￿XQG￿3UREOHPDWLN￿YRQ
+DUQU|KUHQYHUVFKOÅVVHQ￿XQG￿LKUHU￿.RPSOLNDWLRQHQ￿VRZRKO￿EHL￿GHQ￿/DQGZLUWHQ￿ZLH￿DXFK￿EHL
YLHOHQ￿7LHUlU]WHQ￿QRFK￿]X￿ZHQLJ￿EHUÅFNVLFKWLJW￿ZHUGHQ￿￿6R￿ZXUGH￿EHL￿NQDSS￿￿￿￿￿￿DOOHU
3UREDQGHQ￿ZHGHU￿DXI￿GDV￿+DUQDEVDW]YHUP|JHQ￿JHDFKWHW￿QRFK￿HLQH￿3URYRNDWLRQ￿GHU￿0LNWLRQ
YHUVXFKW￿￿1XU￿EHL￿￿￿￿￿￿GHU￿YRQ￿HLQHP￿+RIWLHUDU]W￿XQWHUVXFKWHQ￿3DWLHQWHQ￿￿Q￿ ￿￿￿￿￿ODXWHWH￿GLH
9HUGDFKWVGLDJQRVH￿ƒ+DUQU|KUHQYHUVFKOXVV￿￿￿,Q￿VHFKV￿)lOOHQ￿PLW￿KRFKJUDGLJHP￿+DUQ|GHP
ZXUGHQ￿VRJDU￿'LXUHWLND￿]XU￿$XVVFKZHPPXQJ￿GHV￿gGHPV￿JHJHEHQ￿￿%HGHQNW￿PDQ￿GLH￿4XDOHQ
GHU￿7LHUH￿ZLH￿DXFK￿GLH￿JUDYLHUHQGHQ￿)ROJHHUVFKHLQXQJHQ￿EHL￿+DUQU|KUHQYHUVFKOXVV￿￿VR￿ZLUG
GLH￿1RWZHQGLJNHLW￿HLQHU￿XQYHU]ÅJOLFKHQ￿￿H[DNWHQ￿'LDJQRVWLN￿PLW￿JH]LHOWHU￿7KHUDSLH￿YRU￿DOOHP
LP￿+LQEOLFN￿DXI￿GHQ￿7LHUVFKXW]￿￿DEHU￿DXFK￿DXV￿|NRQRPLVFKHQ￿*UÅQGHQ￿RIIHQVLFKWOLFK￿
￿￿￿￿￿￿ $OOJHPHLQH￿8QWHUVXFKXQJ
'LH￿.|USHUKDOWXQJ￿LVW￿EHL￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV￿NODVVLVFKHUZHLVH￿DXVJHSUlJW
VlJHERFNDUWLJ￿PLW￿YRUJHVWUHFNWHP￿.RSI￿VRZLH￿DEJHKDOWHQHP￿6FKZDQ]￿XQG￿ZLUG￿DOV￿VROFKH
VFKRQ￿EHL￿081$.$7$￿HW￿DO￿￿￿￿￿￿￿￿￿VRZLH￿9$16(/2:￿￿￿￿￿￿￿￿EHVFKULHEHQ￿￿6LH￿LVW￿DOV
$XVGUXFN￿YRQ￿6FKPHU]￿LQIROJH￿GHU￿GXUFK￿+DUQUÅFNVWDX￿EHGLQJWHQ￿hEHUGHKQXQJ￿YRQ
+DUQU|KUH￿XQG￿%ODVH￿ZLH￿DXFK￿GHU￿6FKOHLPKDXWUHL]XQJ￿DQ]XVHKHQ￿XQG￿WULWW￿GDPLW￿YRU￿DOOHP￿EHL
7LHUHQ￿LP￿IUÅKHQ￿(UNUDQNXQJVVWDGLXP￿DXI￿￿1DFK￿GHQ￿HLJHQHQ￿(UJHEQLVVHQ￿NDQQ￿VLH￿DEHU￿DXFK
EHL￿5LQGHU￿PLW￿+DUQ|GHP￿RGHU￿8URSHULWRQHXP￿￿Q￿ ￿￿￿￿￿EHREDFKWHW￿ZHUGHQ￿￿VRIHUQ￿GLH￿%ODVH
QRFK￿GHXWOLFK￿YHUPHKUW￿JHIÅOOW￿￿Q￿ ￿￿￿￿￿RGHU￿KRFKJUDGLJ￿JHVSDQQW￿￿Q￿ ￿￿￿￿￿LVW￿￿UHNWDOH
8QWHUVXFKXQJ￿LQ￿GHQ￿]HKQ￿UHVWOLFKHQ￿)lOOHQ￿QLFKW￿GXUFKIÅKUEDU￿￿￿'XUFK￿VWlQGLJHV￿6FKZDQ]￿
$EKDOWHQ￿lXâHUW￿VLFK￿QDFK￿-(16(1￿￿￿￿￿￿￿￿￿5$'267,76￿HW￿DO￿￿￿￿￿￿￿￿￿XQG￿9$16(/2:
￿￿￿￿￿￿￿GHU￿DXVJHSUlJWH￿+DUQGUDQJ￿
(LQH￿XQDXIIlOOLJH￿.|USHUKDOWXQJ￿￿Q￿ ￿￿￿￿￿]HLJWHQ￿YRU￿DOOHP￿5LQGHU￿PLW￿+DUQ|GHP￿RGHU
8URSHULWRQHXP￿￿Q￿ ￿￿￿￿￿￿DEHU￿RKQH￿%HWHLOLJXQJ￿HQW]ÅQGOLFKHU￿3UR]HVVH￿DP
.UDQNKHLWVJHVFKHKHQ￿￿6LH￿N|QQHQ￿GDPLW￿GHQ￿YRQ￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿
JHVFKLOGHUWHQ￿SURWUDKLHUWHQ￿.UDQNKHLWVVWDGLHQ￿]XJHRUGQHW￿ZHUGHQ￿￿ZHOFKH￿YRQ￿HLQHU'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
YRUÅEHUJHKHQGHQ￿%HVVHUXQJ￿GHV￿$OOJHPHLQEHILQGHQV￿QDFK￿$XIWUHWHQ￿GLHVHU
)ROJHHUVFKHLQXQJHQ￿EHULFKWHQ￿
,P￿*HJHQVDW]￿]X￿GHQ￿%HREDFKWXQJHQ￿YRQ￿5$'267,76￿HW￿DO￿￿￿￿￿￿￿￿￿￿GLH￿HLQH￿DXIJHNUÅPPWH
.|USHUKDOWXQJ￿DOV￿)ROJH￿GHV￿+DUQGUDQJV￿XQG￿VRPLW￿YRU￿DOOHP￿DOV￿6\PSWRP￿GHV￿LQLWLDOHQ
+DUQU|KUHQYHUVFKOXVVHV￿VFKLOGHUQ￿￿ZDU￿EHL￿GHQ￿HLJHQHQ￿3UREDQGHQ￿KLHUIÅU￿HKHU￿GDV
9RUKDQGHQVHLQ￿YRQ￿HQW]ÅQGOLFKHQ￿9HUlQGHUXQJHQ￿LP￿%DXFKUDXP￿HQWVFKHLGHQG￿XQG￿QLFKW￿GDV
(UNUDQNXQJVVWDGLXP￿￿6R￿ZLHVHQ￿YRQ￿LQVJHVDPW￿￿￿￿7LHUHQ￿PLW￿DXIJHNUÅPPWHP￿5ÅFNHQ￿￿￿
HQW]ÅQGOLFKH￿3UR]HVV￿LP￿$EGRPHQ￿DXI￿￿QXU￿VHFKV￿GLHVHU￿3UREDQGHQ￿EHIDQGHQ￿VLFK￿LP￿IUÅKHQ
6WDGLXP￿GHU￿(UNUDQNXQJ￿
$OOHUGLQJV￿LVW￿EHL￿JOHLFK]HLWLJHP￿9RUOLHJHQ￿HQW]ÅQGOLFKHU￿3UR]HVVH￿XQG￿HLQHV￿+DUQ|GHPV￿RGHU
8URSHULWRQHXPV￿GLH￿$Q]DKO￿YRQ￿KlXILJ￿OLHJHQGHQ￿RGHU￿IHVWOLHJHQGHQ￿3DWLHQWHQ￿￿Q￿ ￿￿￿
JHJHQÅEHU￿GHQ￿7LHUHQ￿RKQH￿)ROJHHUVFKHLQXQJHQ￿￿Q￿ ￿￿￿￿HUK|KW￿￿=XP￿)HVWOLHJHQ￿NDPHQ￿DEHU
DXFK￿IÅQI￿5LQGHU￿LP￿$QVFKOXVV￿DQ￿KHIWLJH￿.ROLNHUVFKHLQXQJHQ￿VRZLH￿YLHU￿3UREDQGHQ￿PLW
KRFKJUDGLJHP￿8URSHULWRQHXP￿￿,P￿:LGHUVSUXFK￿]X￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿
9$16(/2:￿￿￿￿￿￿￿￿XQG￿60,7+￿￿￿￿￿￿￿￿LVW￿GDPLW￿GDV￿)HVWOLHJHQ￿QLFKW￿DOOHLQ￿DOV￿6\PSWRP
DXVJHSUlJWHU￿8UlPLH￿XQG￿7R[lPLH￿LP￿ILQDOHQ￿6WDGLXP￿GHU￿(UNUDQNXQJ￿DQ]XVHKHQ￿
$OV￿VRQVWLJH￿+DOWXQJVDXIIlOOLJNHLWHQ￿LP￿=XVDPPHQKDQJ￿PLW￿GHP￿+DUQU|KUHQYHUVFKOXVV￿ZXUGH
EHL￿VHFKV￿)UHVVHUQ￿PLW￿KRFKJUDGLJHP￿+DUQ|GHP￿HLQH￿EUHLWEHLQLJH￿6WHOOXQJ￿EHREDFKWHW￿￿ZDV
DOOHLQ￿GXUFK￿PHFKDQLVFKH￿*UÅQGH￿EHGLQJW￿VHLQ￿GÅUIWH￿
:lKUHQG￿3UREDQGHQ￿RKQH￿HQW]ÅQGOLFKH￿(UNUDQNXQJHQ￿ÅEHUZLHJHQG￿UXKLJ￿XQG￿DXIPHUNVDP
ZDUHQ￿￿Q￿ ￿￿￿￿￿XQG￿GHU￿$QWHLO￿YRQ￿PDWWHQ￿7LHUHQ￿HUVW￿PLW￿$XIWUHWHQ￿HLQHV￿8URSHULWRQHXPV
GHXWOLFK￿]XQDKP￿￿￿￿￿￿￿LP￿9HUJOHLFK￿]X￿￿￿￿￿￿EHL￿+DUQU|KUHQYHUVFKOXVV￿RKQH
.RPSOLNDWLRQHQ￿￿￿]HLJWHQ￿5LQGHU￿PLW￿%HWHLOLJXQJ￿HQW]ÅQGOLFKHU￿3UR]HVVH￿ÅEHUZLHJHQG￿HLQ
UHGX]LHUWHV￿9HUKDOWHQ￿￿￿￿￿￿￿￿￿ZREHL￿DXFK￿KLHU￿GHU￿$QWHLO￿PLW￿)ROJHHUVFKHLQXQJHQ￿YRQ￿￿￿￿￿
DXI￿￿￿￿￿￿DQVWLHJ￿￿'DPLW￿ZXUGHQ￿]ZDU￿WHQGHQ]LHOO￿GLH￿%HREDFKWXQJHQ￿YRQ￿7,//0$11￿XQG
g+0(￿￿￿￿￿￿￿￿EHVWlWLJW￿￿ZRQDFK￿7LHUH￿LQ￿IRUWJHVFKULWWHQHQ￿6WDGLHQ￿]XQHKPHQG￿PÅGH￿XQG
PDWW￿ZHUGHQ￿￿ZHVHQWOLFK￿KlXILJHU￿LVW￿GLHV￿DOOHUGLQJV￿GXUFK￿HQW]ÅQGOLFKH￿9HUlQGHUXQJHQ
EHGLQJW￿
8QUXKH￿ZXUGH￿PHLVW￿LP￿=XVDPPHQKDQJ￿PLW￿.ROLNHUVFKHLQXQJHQ￿IHVWJHVWHOOW￿￿'D￿.ROLN￿DOV
$XVGUXFN￿YRQ￿YLV]HUDOHP￿6FKPHU]￿DQJHVHKHQ￿ZHUGHQ￿PXVV￿￿]HLJWHQ￿LQ￿GHU￿*UXSSH￿YRQ￿7LHUHQ
RKQH￿HQW]ÅQGOLFKH￿(UNUDQNXQJHQ￿HUZDUWXQJVJHPlâ￿3UREDQGHQ￿PLW￿+DUQ|GHP￿RGHU
8URSHULWRQHXP￿VHOWHQHU￿.ROLNV\PSWRPH￿￿￿￿￿￿￿￿￿￿￿￿￿￿DOV￿VROFKH￿PLW￿XQNRPSOL]LHUWHP
+DUQU|KUHQYHUVFKOXVV￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿'DGXUFK￿￿GDVV￿GLH￿%ODVH￿WHLOZHLVH￿DXFK￿QRFK￿EHL￿7LHUHQ'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
LQ￿IRUWJHVFKULWWHQHQ￿(UNUDQNXQJVVWDGLHQ￿KRFKJUDGLJ￿JHVSDQQW￿ZDU￿￿HUNOlUHQ￿VLFK￿GLH
DQKDOWHQGHQ￿.ROLNHUVFKHLQXQJHQ￿DXFK￿EHL￿GHQ￿VHFKV￿7LHUHQ￿PLW￿+DUQ|GHP￿￿Q￿ ￿￿￿￿RGHU
8URSHULWRQHXP￿￿Q￿ ￿￿￿￿￿'DV￿9HUVFKZLQGHQ￿YRQ￿.ROLNV\PSWRPHQ￿LP￿SURWUDKLHUWHP￿9HUODXI
￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿PXVV￿DOVR￿QLFKW￿LPPHU￿JHJHEHQ￿VHLQ￿
(UVWDXQOLFK￿ZDU￿GLH￿.RQVWDQ]￿GHV￿$XIWUHWHQV￿YRQ￿.ROLN￿LQ￿GHU￿*UXSSH￿YRQ￿3UREDQGHQ￿PLW
HQW]ÅQGOLFKHQ￿9HUlQGHUXQJHQ￿￿ZHOFKH￿XQDEKlQJLJ￿YRP￿(UNUDQNXQJVVWDGLXP￿EHL￿MHZHLOV￿￿￿￿￿
GHU￿3DWLHQWHQ￿]X￿EHREDFKWHQ￿ZDU￿￿'LHVH￿7DWVDFKH￿NDQQ￿QLFKW￿DOOHLQ￿GXUFK￿GHQ￿MHZHLOLJHQ
)ÅOOXQJVJUDG￿GHU￿%ODVH￿HUNOlUW￿ZHUGHQ￿￿GD￿GLHVH￿QXU￿LQ￿VLHEHQ￿YRQ￿LQVJHVDPW￿￿￿￿)lOOHQ
KRFKJUDGLJ￿JHIÅOOW￿XQG￿JHVSDQQW￿ZDU￿￿'DJHJHQ￿ZLHVHQ￿DOOH￿3UREDQGHQ￿EHL￿GHU￿6HNWLRQ
XPIDQJUHLFKH￿9HUNOHEXQJHQ￿XQG￿RGHU￿9HUZDFKVXQJHQ￿GHU￿%DXFKK|KOHQRUJDQH￿DXI￿￿ZHOFKH
HOIPDO￿GXUFK￿HLQH￿ILEULQ|VH￿3HULWRQLWLV￿EHGLQJW￿ZDUHQ￿XQG￿GUHLPDO￿YRQ￿HLQHP￿8UDFKXVDEV]HVV
DXVJLQJHQ￿￿(V￿NDQQ￿GDKHU￿YHUPXWHW￿ZHUGHQ￿￿GDVV￿HV￿DXI￿*UXQG￿GHVVHQ￿]X￿HLQHU
%HHLQWUlFKWLJXQJ￿GHU￿EHWURIIHQHQ￿2UJDQH￿XQG￿GHP]XIROJH￿]X￿YLV]HUDOHP￿6FKPHU]￿XQG￿.ROLN
NDP￿
,QVJHVDPW￿NRQQWHQ￿MHGRFK￿QXU￿EHL￿YHUKlOWQLVPlâLJ￿ZHQLJ￿7LHUHQ￿.ROLNHUVFKHLQXQJHQ
EHREDFKWHW￿ZHUGHQ￿￿ZDV￿￿￿ZLH￿DXFK￿YRQ￿=277￿￿￿￿￿￿￿￿YHUPXWHW￿￿￿RIWPDOV￿DXI￿GLH￿9HU]|JHUXQJ
GHU￿(LQZHLVXQJ￿]XUÅFNJHIÅKUW￿ZHUGHQ￿NDQQ￿￿6R￿ZXUGH￿EHL￿￿￿￿5LQGHUQ￿QXU￿LP￿9RUEHULFKW￿HLQH
.ROLN￿HUZlKQW￿￿ZRKLQJHJHQ￿GLHVH￿EHL￿GHU￿(LQVWHOOXQJVXQWHUVXFKXQJ￿QLFKW￿PHKU￿IHVWJHVWHOOW
ZHUGHQ￿NRQQWH￿￿(OI￿GLHVHU￿3UREDQGHQ￿ZLHVHQ￿HLQ￿8URSHULWRQHXP￿￿VLHEHQ￿HLQ￿+DUQ|GHP￿DXI￿
EHL￿VLHEHQ￿EOLHE￿GLH￿8UVDFKH￿IÅU￿GDV￿9HUVFKZLQGHQ￿GHU￿6\PSWRPH￿XQNODU￿
:lKUHQG￿7LHUH￿PLW￿HQW]ÅQGOLFKHQ￿(UNUDQNXQJHQ￿￿Q￿ ￿￿￿￿￿QDKH]X￿DXVQDKPVORV￿PlâLJ￿￿Q￿ ￿￿￿￿
ELV￿VFKOHFKW￿￿Q￿ ￿￿￿￿￿HUQlKUW￿ZDUHQ￿￿ZXUGH￿GHU￿(UQlKUXQJV]XVWDQG￿EHL￿GHQ￿hEULJHQ
ÅEHUZLHJHQG￿DOV￿JXW￿￿Q￿ ￿￿￿￿￿ELV￿PlâLJ￿￿Q￿ ￿￿￿￿￿EHXUWHLOW￿￿,Q￿EHLGHQ￿*UXSSHQ￿]HLJWH￿VLFK￿PLW
$XIWUHWHQ￿HLQHV￿+DUQ|GHPV￿RGHU￿8URSHULWRQHXPV￿HLQH￿WHQGHQ]LHOOH￿9HUVFKOHFKWHUXQJ￿
%HL￿5LQGHUQ￿￿GHUHQ￿(QWZLFNOXQJV]XVWDQG￿DOV￿QLFKW￿DOWHUVJHPlâ￿HLQJHVWXIW￿ZXUGH￿￿Q￿ ￿￿￿￿￿
ZLHVHQ￿￿￿￿HLQHQ￿+DUQU|KUHQYHUVFKOXVV￿ƒHQW]ÅQGOLFKHU￿*HQHVH￿￿DXI￿￿'HU￿PLW￿￿￿￿￿￿UHODWLY￿KRKH
$QWHLO￿YRQ￿VR￿JHQDQQWHQ￿ƒ.ÅPPHUHUQ￿￿LQ￿GHQ￿DQGHUHQ￿*UXSSHQ￿OlVVW￿VLFK￿XQWHU￿DQGHUHP￿DXI
NRPSOLNDWLYH￿%HJOHLWHUNUDQNXQJHQ￿]XUÅFNIÅKUHQ￿￿%URQFKRSQHXPRQLHQ￿￿.DUGLRSDWKLH￿￿
(LQVFKOLHâOLFK￿GHU￿%HXUWHLOXQJ￿GHV￿+DDUNOHLGHV￿￿ZHOFKHV￿EHL￿3UREDQGHQ￿PLW￿HQW]ÅQGOLFKHQ
3UR]HVVHQ￿QXU￿LQ￿IÅQI￿)lOOHQ￿DOV￿SK\VLRORJLVFK￿EHXUWHLOW￿ZXUGH￿￿VWHOOHQ￿GLH￿%HIXQGH￿]XP
(QWZLFNOXQJV]XVWDQG￿￿YRU￿DOOHP￿DEHU￿GLH￿]XP￿(UQlKUXQJV]XVWDQG￿GHXWOLFKH￿+LQZHLVH￿DXI￿GLH
&KURQL]LWlW￿HQW]ÅQGOLFKHU￿(UNUDQNXQJHQ￿GDU￿'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
:LH￿DXFK￿EHL￿081$.$7$￿HW￿DO￿￿￿￿￿￿￿￿￿VRZLH￿9$16(/2:￿￿￿￿￿￿￿￿EHVFKULHEHQ￿￿ZDUHQ
+HU]￿￿XQG￿￿ZHQLJHU￿RIW￿￿$WHPIUHTXHQ]￿ÅEHUZLHJHQG￿HUK|KW￿￿GLH￿7HPSHUDWXU￿PLW￿$XVQDKPH
ILHEULJHU￿%HJOHLWHUNUDQNXQJHQ￿QRUPDO￿￿$FKW￿3DWLHQWHQ￿PLW￿8URSHULWRQHXP￿￿%UDG\NDUGLH￿XQG
]XP￿7HLO￿DXFK￿%UDG\SQRH￿VRZLH￿8QWHUWHPSHUDWXU￿HQWVSUDFKHQ￿GHP￿EHL￿7,//0$11￿XQG
g+0(￿￿￿￿￿￿￿￿JHVFKLOGHUWHP￿$OOJHPHLQ]XVWDQG￿LP￿ILQDOHQ￿6WDGLXP￿GHU￿(UNUDQNXQJ￿
￿￿￿￿￿￿ 6SH]LHOOH￿8QWHUVXFKXQJ
'LH￿$XVZHUWXQJ￿XQG￿'LVNXVVLRQ￿YRUEHULFKWOLFKHU￿(UKHEXQJHQ￿KDW￿JH]HLJW￿￿GDVV￿7LHUKDOWHU￿XQG
RIWPDOV￿DXFK￿7LHUlU]WH￿GLH￿0|JOLFKNHLW￿HLQHV￿+DUQU|KUHQYHUVFKOXVVHV￿EHL￿HUNUDQNWHQ
-XQJEXOOHQ￿KlXILJ￿QLFKW￿LQ￿%HWUDFKW￿]LHKHQ￿XQG￿GHVZHJHQ￿ZHGHU￿DXI￿UHJHOPlâLJHQ￿+DUQDEVDW]
DFKWHQ￿￿QRFK￿YHUVXFKHQ￿￿GLHVHQ￿]X￿SURYR]LHUHQ￿￿/HW]WHUHV￿NDQQ￿GXUFK￿0DVVDJH￿GHV
3UDHSXWLXPV￿HU]LHOW￿ZHUGHQ￿XQG￿VWHOOW￿GDPLW￿HLQH￿HLQIDFKH￿XQG￿ZHQLJ￿DXIZlQGLJH￿0DâQDKPH
GDU￿￿GLH￿DEHU￿]XYHUOlVVLJ￿$XVNXQIW￿ÅEHU￿GDV￿0LNWLRQVYHUP|JHQ￿JLEW￿￿GD￿JHVXQGH￿PlQQOLFKH
5LQGHU￿KLHUEHL￿]XPHLVW￿EHUHLWZLOOLJ￿+DUQ￿DEVHW]HQ￿￿7LHUH￿PLW￿LQLWLDOHP￿+DUQU|KUHQYHUVFKOXVV
KLQJHJHQ￿UHDJLHUHQ￿DXI￿3URYRNDWLRQ￿PLW￿DXVJHSUlJWHP￿+DUQGUDQJ￿EHL￿DQKDOWHQGHU￿$QXULH￿
3UREDQGHQ￿GLHVHU￿6WXGLH￿VWDQGHQ￿GDEHL￿QRFK￿DXVJHSUlJWHU￿VlJHERFNDUWLJ￿￿VWHOOWHQ￿GHQ￿6FKZDQ]
DE￿XQG￿]HLJWHQ￿VFKZLUUHQGH￿.RQWUDNWLRQHQ￿GHU￿8UHWKUD￿YHQWUDO￿GHV￿$QXV￿￿ ￿ƒ3XPSHQ￿￿￿
bKQOLFK￿EHVFKUHLEHQ￿$XWRUHQ￿ZLH￿-(16(1￿￿￿￿￿￿￿￿￿%/22'￿￿￿￿￿￿￿￿￿5$'267,76￿HW￿DO￿
￿￿￿￿￿￿￿VRZLH￿9$16(/2:￿￿￿￿￿￿￿￿GDV￿ƒ3UHVVHQ￿DXI￿+DUQ￿￿￿%/22'￿￿￿￿￿￿￿￿XQG
9$16(/2:￿￿￿￿￿￿￿￿EHULFKWHQ￿]XGHP￿YRQ￿ZLHGHUKROWHP￿$XVVFKDFKWHQ￿GHV￿3HQLV￿
7,//0$11￿81'￿g+0(￿￿￿￿￿￿￿￿YRQ￿6FKPHU]lXâHUXQJHQ￿ZLH￿6W|KQHQ￿XQG￿*UXQ]HQ￿￿ZDV
DEHU￿EHL￿GHQ￿HLJHQHQ￿3UREDQGHQ￿QLFKW￿EHREDFKWHW￿ZHUGHQ￿NRQQWH￿￿￿￿￿5LQGHU￿PLW
8URSHULWRQHXP￿VRZLH￿￿￿￿PLW￿+DUQ|GHP￿]HLJWHQ￿NHLQH￿3XOVDWLRQHQ￿GHU￿+DUQU|KUH￿￿ZDV￿DOV
$XVGUXFN￿HLQHU￿JHVW|UWHQ￿)XQNWLRQ￿GHU￿%ODVH￿XQG￿8UHWKUD￿EHL￿PD[LPDOHU￿'HKQXQJ￿RGHU
hEHUGHKQXQJ￿LQWHUSUHWLHUW￿ZHUGHQ￿NDQQ￿￿%HGDXHUOLFKHUZHLVH￿ODJHQ￿QLFKW￿JHQÅJHQG
DXVZHUWEDUH￿$QJDEHQ￿]XU￿%ODVHQIÅOOXQJ￿GLHVHU￿7LHUH￿YRU￿￿GD￿GLH￿PHLVWHQ￿QLFKW￿UHNWDOLVLHUEDU
ZDUHQ￿
'D￿PlQQOLFKH￿5LQGHU￿LP￿JHVXQGHQ￿=XVWDQG￿KlXILJ￿NOHLQHUH￿0HQJHQ￿+DUQ￿DEVHW]HQ￿￿VLQG￿GLH
3UDHSXWLDOKDDUH￿SK\VLRORJLVFKHUZHLVH￿QDVV￿RGHU￿IHXFKW￿￿7URFNHQH￿3LQVHOKDDUH￿VWHOOHQ￿GDPLW
HLQHQ￿ZHLWHUHQ￿+LQZHLV￿DXI￿HLQH￿6W|UXQJ￿GHV￿+DUQDEVDW]HV￿GDU￿
'LH￿JOHLFKH￿%HGHXWXQJ￿NRPPW￿DXFK￿GHP￿9RUKDQGHQVHLQ￿YRQ￿+DUQJULHâ￿DQ￿GHQ
3UDHSXWLDOKDDUHQ￿]X￿￿GDV￿EHL￿￿￿￿￿￿GHU￿3UREDQGHQ￿XQG￿XQDEKlQJLJ￿YRQ￿GHU￿MHZHLOLJHQ'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
$HWLRORJLH￿GHU￿(UNUDQNXQJ￿￿HQW]ÅQGOLFK￿QLFKW￿HQW]ÅQGOLFK￿￿IHVWJHVWHOOW￿ZHUGHQ￿NRQQWH￿XQG
DXFK￿EHL￿]DKOUHLFKHQ￿$XWRUHQ￿￿-(16(1￿￿￿￿￿￿￿￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿%/22'￿
￿￿￿￿￿￿5$'267,76￿HW￿DO￿￿￿￿￿￿￿￿￿9$16(/2:￿￿￿￿￿￿￿￿DOV￿KlXILJHU￿%HIXQG￿LP￿=XVDPPHQKDQJ
PLW￿+DUQU|KUHQREVWUXNWLRQHQ￿JHVFKLOGHUW￿ZLUG￿￿(UIDKUXQJVJHPlâ￿WULWW￿+DUQJULHâ￿DOOHUGLQJV
DXFK￿KlXILJ￿DQ￿GHQ￿3LQVHOKDDUHQ￿YRQ￿%XOOHQ￿RKQH￿+DUQU|KUHQYHUVFKOXVV￿DXI￿￿ZHVKDOE￿GLHVHP
%HIXQG￿NHLQH￿VSH]LILVFKH￿GLDJQRVWLVFKH￿%HGHXWXQJ￿]XJHVFKULHEHQ￿ZHUGHQ￿GDUI￿
1LFKW￿QDFKYROO]LHKEDU￿ZDUHQ￿KLQJHJHQ￿$QJDEHQ￿YRQ￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿
ZRQDFK￿+DUQVWHLQH￿LQ￿GHU￿8UHWKUD￿GXUFK￿WLHIH￿3DOSDWLRQ￿GHU￿3HQLVEHXJH￿RKQH￿ZHLWHUHV￿￿￿￿
SDOSDEHO￿VHLHQ￿￿'HQQ￿REZRKO￿LP￿5DKPHQ￿GHU￿6HNWLRQ￿HLQLJH￿0DOH￿+DUQVWHLQH￿EHDFKWOLFKHQ
8PIDQJV￿DXV￿GHU￿+DUQU|KUH￿HQWIHUQW￿ZHUGHQ￿NRQQWHQ￿￿ZDUHQ￿GLHVH￿EHL￿GHU￿NOLQLVFKHQ
8QWHUVXFKXQJ￿QLFKW￿WDVWEDU￿￿,Q￿ZLHZHLW￿DOVR￿GLH￿3HQLVSDOSDWLRQ￿]XU￿'LDJQRVH￿HLQHU
8UROLWKLDVLV￿WDWVlFKOLFK￿JHHLJQHW￿LVW￿￿EOHLEW￿GHQ￿(UIDKUXQJHQ￿GLHVHU￿6WXGLH￿QDFK￿HKHU￿IUDJOLFK￿
ZRKLQJHJHQ￿VLH￿]XU￿$ENOlUXQJ￿YRQ￿HYHQWXHOOHQ￿3HQLVKlPDWRPH￿PLW￿NRQVHNXWLYHU
.RPSUHVVLRQVVWHQRVH￿RGHU￿YHUHLQ]HOW￿DXFK￿YRQ￿0LVVELOGXQJHQ￿PLW￿$SODVLH￿GHU￿8UHWKUD
XQEHGLQJW￿￿￿￿￿GXUFKJHIÅKUW￿ZHUGHQ￿PXVV￿
$OV￿)ROJH￿HLQHV￿NRPSOHWWHQ￿+DUQU|KUHQYHUVFKOXVVHV￿VWHOOHQ￿VLFK￿QDFK￿7,//0$11￿XQG
g+0(￿￿￿￿￿￿￿￿LQ￿SURWUDKLHUWHQ￿6WDGLHQ￿GHU￿(UNUDQNXQJ￿HQWZHGHU￿HLQ￿+DUQ|GHP￿RGHU￿HLQ
8URSHULWRQHXP￿HLQ￿￿(UVWHUHV￿LVW￿YRUQHKPOLFK￿DP￿8QWHUEDXFK￿XQG￿LP￿=ZLVFKHQVFKHQNHOVSDOW
ORNDOLVLHUW￿￿NDQQ￿VLFK￿DEHU￿MH￿QDFK￿$XVPDâ￿GHU￿+DUQLQILOWUDWLRQ￿QDFK￿NUDQLDO￿RGHU￿DQ￿GHU
VHLWOLFKHQ￿%DXFKZDQG￿DXIVWHLJHQG￿DXVEUHLWHQ￿￿,Q￿]ZHL￿)lOOHQ￿ZDUHQ￿DXFK￿GLH￿,QQHQIOlFKHQ
EHLGHU￿+LQWHUJOLHGPDâHQ￿ELV￿KLQDE￿]XP￿7DUVXV￿EHWURIIHQ￿￿,QVEHVRQGHUH￿JHULQJJUDGLJH
+DUQ|GHPH￿PÅVVHQ￿GLIIHUHQ]LDOGLDJQRVWLVFK￿YRQ￿HLQHP￿3HQLVKlPDWRP￿DEJHJUHQ]W￿ZHUGHQ￿
ZREHL￿/HW]WHUHV￿MHGRFK￿GHUE￿￿QLFKW￿WHLJLJ￿￿VRZLH￿GHXWOLFK￿GUXFNHPSILQGOLFK￿￿QLFKW￿JHIÅKOORV￿
LVW￿XQG￿GDPLW￿RKQH￿6FKZLHULJNHLWHQ￿GLIIHUHQ]LHUW￿ZHUGHQ￿NDQQ￿￿0LWWHOJUDGLJH￿XQG￿KRFKJUDGLJH
+DUQ|GHPH￿IÅKUHQ￿]X￿HLQHU￿W\SLVFKHQ￿6FKZHOOXQJ￿DP￿8QWHUEDXFK￿￿ZHOFKH￿LP￿HQJOLVFKHQ
6SUDFKJHEUDXFK￿DOV￿ƒZDWHU￿EHOO\￿￿￿:<11(￿XQG￿60<7+￿￿￿￿￿￿￿￿XPVFKULHEHQ￿ZLUG￿
ZRKLQJHJHQ￿GLH￿ƒ$XVOlXIHU￿￿QDFK￿NUDQLDO￿RGHU￿ODWHUDO￿]XPHLVW￿ZHQLJHU￿SURPLQHQW￿VLQG￿
%HVRQGHUV￿EHL￿+DUQLQILOWUDWLRQHQ￿JU|âHUHQ￿$XVPDâHV￿PXVV￿GLH￿.RQVLVWHQ]￿￿+DXWIDUEH￿
2EHUIOlFKHQWHPSHUDWXU￿XQG￿'UXFNHPSILQGOLFKNHLW￿EHWURIIHQHU￿+DXWDUHDOH￿DEJHNOlUW￿ZHUGHQ￿
GD￿GLHVH￿%HIXQGH￿GLH￿ZHLWHUH￿(QWZLFNOXQJ￿GHV￿+DUQ|GHPV￿FKDUDNWHULVLHUHQ￿￿￿VLHKH￿.DSLWHO
￿￿￿￿￿￿￿￿XQG￿VRPLW￿ZHVHQWOLFK￿IÅU￿GLH￿SURJQRVWLVFKH￿%HXUWHLOXQJ￿YRQ￿EHWURIIHQHQ￿3DWLHQWHQ￿VLQG￿
7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿HUNOlUHQ￿GLH￿(QWVWHKXQJ￿GHV￿+DUQ|GHPV￿GDGXUFK￿￿GDVV￿GXUFK'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
IRUWZlKUHQGHQ￿'UXFN￿GHV￿+DUQVWHLQV￿DXI￿GLH￿+DUQU|KUHQZDQG￿DQ￿GHU￿2EVWUXNWLRQVVWHOOH￿HLQ
'HNXELWDOXONXV￿XQG￿VFKOLHâOLFK￿HLQH￿3HUIRUDWLRQ￿GHU￿8UHWKUD￿DXIWULWW￿￿7(635$7((3￿HW￿DO￿
￿￿￿￿￿￿￿IÅJHQ￿HUJlQ]HQG￿KLVWRORJLVFKH￿%HIXQGH￿KLQ]X￿￿ZRQDFK￿VLFK￿LP￿%HUHLFK￿GHU
'UXFNQHNURVH￿.DONVDO]H￿QLHGHUVFKODJHQ￿￿ZDV￿]X￿IRUWVFKUHLWHQGHU￿6NOHURVLHUXQJ￿GHV￿*HZHEHV
XQG￿GDPLW￿HUK|KWHU￿'XUFKOlVVLJNHLW￿IÅKUW￿￿(UK|KWHU￿+DUQGUXFN￿ZLUNW￿VLFK￿EHJÅQVWLJHQG￿DXV￿￿,Q
EHLGHQ￿9HU|IIHQWOLFKXQJHQ￿ZLUG￿GDUDXI￿KLQJHZLHVHQ￿￿GDVV￿GHU￿%HJULII￿8UHWKUDUXSWXU￿LQ￿GLHVHP
=XVDPPHQKDQJ￿XQEHGLQJW￿YHUPLHGHQ￿ZHUGHQ￿VROOWH￿￿GD￿HU￿HLQH￿6SUHQJXQJ￿GHU
+DUQU|KUHQZDQG￿LQ￿)ROJH￿GHV￿+DUQVWDXHV￿VXJJHULHUW￿￿'LH￿$XWRUHQ￿YHUZHQGHQ￿GDKHU￿GLH
%H]HLFKQXQJ￿8UHWKUDSHUIRUDWLRQ￿￿1DFK￿36&+<5(0%(/￿￿￿￿￿￿￿￿LVW￿GLH￿3HUIRUDWLRQ￿DOOHUGLQJV
GHILQLHUW￿DOV￿'XUFKERKUHQ￿￿￿'XUFKEUXFK￿RGHU￿(U|IIQXQJ￿HLQHV￿JHVFKORVVHQHQ￿+RKORUJDQV￿
ZHVKDOE￿DXFK￿KLHUPLW￿GHU￿9RUJDQJ￿GHV￿+DUQDXVWULWWHV￿GXUFK￿GDV￿VNOHURVLHUWH￿*HZHEH￿￿ZLH
REHQ￿EHVFKULHEHQ￿￿QLFKW￿H[DNW￿FKDUDNWHULVLHUW￿ZLUG￿￿$P￿HKHVWHQ￿NDQQ￿ZRKO￿YRQ￿HLQHP
ƒ'XUFKVLFNHUQ￿￿GHV￿+DUQV￿GXUFK￿GLH￿YRUJHVFKlGLJWH￿:DQG￿JHVSURFKHQ￿ZHUGHQ￿
'LH￿ELVKHU￿JHVFKLOGHUWHQ￿SDWKRJHQHWLVFKHQ￿9RUJlQJH￿HUNOlUHQ￿MHGRFK￿QLFKW￿￿ZHVKDOE￿EHL￿GUHL
3DWLHQWHQ￿PLW￿3HQLVKlPDWRP￿HEHQIDOOV￿HLQ￿+DUQ|GHP￿DOV￿.RPSOLNDWLRQ￿DXIWUDW￿￿GD￿EHL
.RPSUHVVLRQ￿YRQ￿DXâHQ￿GLH￿6FKOHLPKDXW￿GHU￿8UHWKUD￿SULPlU￿XQEHHLQIOXVVW￿EOHLEW￿￿$XVJHKHQG
YRQ￿HLQHU￿WUDXPDWLVFKHQ￿*HQHVH￿EHLVSLHOVZHLVH￿GXUFK￿7ULWW￿HLQHV￿%R[HQJHQRVVHQ￿ZlUH￿MHGRFK
HLQ￿P|JOLFKHU￿(UNOlUXQJVYHUVXFK￿￿GDVV￿KLHUEHL￿QLFKW￿QXU￿GHU￿3HQLVVFKZHOON|USHU￿￿VRQGHUQ￿DXFK
GDV￿*HZHEH￿GHU￿+DUQU|KUH￿JHVFKlGLJW￿ZXUGH￿￿GXUFK￿GDV￿GDQQ￿ZLHGHUXP￿SDVVLY￿+DUQ
GXUFKVLFNHUQ￿NRQQWH￿￿LQVEHVRQGHUH￿EHL￿5ÅFNVWDX￿￿
￿￿￿3DWLHQWHQ￿PLW￿+DUQU|KUHQYHUVFKOXVV￿ZLHVHQ￿DOV￿.RPSOLNDWLRQ￿EHUHLWV￿HLQ￿8URSHULWRQHXP
XQWHUVFKLHGOLFKHQ￿$XVPDâHV￿DXI￿￿%HL￿7LHUHQ￿PLW￿PLWWHOJUDGLJHU￿￿Q￿ ￿￿￿￿￿RGHU￿VRJDU
KRFKJUDGLJHU￿￿Q￿ ￿￿￿￿+DUQDQVDPPOXQJ￿LQ￿GHU￿%DXFKK|KOH￿lXâHUWH￿VLFK￿GLHVH￿NOLQLVFK￿GXUFK
HLQH￿ELUQHQ￿￿ELV￿WRQQHQI|UPLJH￿9RUZ|OEXQJ￿GHU￿%DXFKZDQG￿￿'LHVHU￿%HIXQG￿DOV
.DUGLQDOV\PSWRP￿EHL￿9RUOLHJHQ￿HLQHV￿8URSHULWRQHXPV￿ZLUG￿DXFK￿EHL￿7,//0$11￿XQG
g+0(￿￿￿￿￿￿￿￿￿',9(56￿￿￿￿￿￿￿￿￿60,7+￿￿￿￿￿￿￿￿￿9$16(/2:￿￿￿￿￿￿￿￿XQG￿*5h1'(5
￿￿￿￿￿￿￿EHVFKULHEHQ￿￿&KDUDNWHULVWLVFKHUZHLVH￿LVW￿GLH￿YHUPHKUWH￿)ÅOOXQJ￿GHV￿$EGRPHQV
EHLGVHLWV￿V\PPHWULVFK￿XQG￿OlVVW￿VLFK￿GDPLW￿GLIIHUHQ]LDOGLDJQRVWLVFK￿JXW￿YRQ￿GHQ￿LP￿9RUEHULFKW
DQJHJHEHQHQ￿9HUGDFKWVGLDJQRVHQ￿ƒ3DQVHQW\PSDQLH￿￿XQG￿ƒ/DEPDJHQYHUODJHUXQJ￿￿DEJUHQ]HQ￿
,P￿*HJHQVDW]￿]X￿,OHXVSDWLHQWHQ￿￿KlXILJVWH￿)HKOGLDJQRVH￿￿]HLJWHQ￿7LHUH￿PLW￿8URSHULWRQHXP
VHOEVW￿EHL￿9RUOLHJHQ￿HLQHU￿ILEULQ|VHQ￿3HULWRQLWLV￿ÅEHUZLHJHQG￿HLQH￿ZHLFKH￿RGHU￿DOOHQIDOOV
JHULQJJUDGLJ￿JHVSDQQWH￿%DXFKGHFNH￿￿'LHVH￿%HREDFKWXQJ￿VWHKW￿LP￿:LGHUVSUXFK￿]X￿GHQ
$QJDEHQ￿GHU￿REHQ￿JHQDQQWHQ￿$XWRUHQ￿￿ZHOFKH￿EHL￿YHUPHKUWHU￿)ÅOOXQJ￿GHV￿$EGRPHQV￿HLQH
GHP]XIROJH￿HUK|KWH￿%DXFKGHFNHQVSDQQXQJ￿DQJHEHQ￿'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
6FKZLHULJHU￿HUZLHV￿VLFK￿GDJHJHQ￿GLH￿'LIIHUHQ]LHUXQJ￿]ZLVFKHQ￿7LHUHQ￿PLW￿JHULQJJUDGLJHP
8URSHULWRQHXP￿￿Q￿ ￿￿￿￿￿XQG￿VROFKHQ￿￿GHUHQ￿$EGRPHQ￿QXU￿DXI￿*UXQG￿KRFKJUDGLJHU
9HUVSDQQXQJ￿￿EHGLQJW￿GXUFK￿6FKPHU]￿XQG￿+DUQGUDQJ￿￿YHQWUDO￿YHUPHKUW￿JHIÅOOW￿ZLUNWH
￿Q￿ ￿￿￿￿￿￿+LHU￿HUZLHV￿VLFK￿RIWPDOV￿HLQH￿8OWUDVFKDOO￿8QWHUVXFKXQJ￿RGHU￿HLQH
%DXFKK|KOHQSXQNWLRQ￿DOV￿KLOIUHLFK￿￿DQKDQG￿GHUHU￿QLFKW￿QXU￿GDV￿9RUKDQGHQVHLQ￿YRQ￿+DUQ￿LQ￿GHU
%DXFKK|KOH￿VRQGHUQ￿]XJOHLFK￿DXFK￿HYHQWXHOOH￿HQW]ÅQGOLFKH￿9HUlQGHUXQJHQ￿DEJHNOlUW￿ZHUGHQ
NRQQWHQ￿￿ZREHL￿OHW]WHUHV￿LQVEHVRQGHUH￿IÅU￿GLH￿3URJQRVH￿GHV￿7LHUHV￿YRQ￿HQWVFKHLGHQGHU
%HGHXWXQJ￿ZDU￿￿VLHKH￿.DSLWHO￿￿￿￿￿￿￿,P￿5DKPHQ￿GHU￿8OWUDVFKDOO￿8QWHUVXFKXQJ￿VWHOOWH￿VLFK
XQYHUlQGHUWH￿%DXFKK|KOHQIOÅVVLJNHLW￿DQHFKRJHQ￿GDU￿￿ZRKLQJHJHQ￿EHL￿ILEULQ|VHU￿3HULWRQLWLV
IlGLJH￿￿IORWWLHUHQGH￿6WUXNWXUHQ￿VLFKWEDU￿ZDUHQ￿￿'LH￿%DXFKK|KOHQSXQNWLRQ￿VWHOOW￿HLQH￿ZHQLJHU
VFKRQHQGH￿￿DEHU￿XQWHU￿3UD[LVEHGLQJXQJHQ￿HLQIDFK￿GXUFKIÅKUEDUH￿1DFKZHLVPHWKRGH￿GDU￿￿*HKW
ÅEHU￿GLH￿.DQÅOH￿LP￿6WUDKO￿JHOEH￿￿NODUH￿)OÅVVLJNHLW￿RKQH￿%HLPHQJXQJHQ￿DE￿￿VR￿NDQQ￿DXI￿GDV
9RUOLHJHQ￿HLQHV￿8URSHULWRQHXPV￿RKQH￿HQW]ÅQGOLFKH￿9HUlQGHUXQJHQ￿JHVFKORVVHQ￿ZHUGHQ￿￿,P
DQGHUHQ￿)DOOH￿LVW￿GDV￿3XQNWDW￿LQ￿)DUEH￿￿7UDQVSDUHQ]￿XQG￿*HUXFK￿YHUlQGHUW￿XQG￿ZHLVW
%HLPHQJXQJHQ￿LQ￿)RUP￿YRQ￿)LEULQVFKOLHUHQ￿RGHU￿±IORFNHQ￿DXI￿￿ZHOFKH￿]XGHP￿GDV￿/XPHQ￿GHU
.DQÅOH￿LPPHU￿ZLHGHU￿YHUOHJHQ￿￿'LH￿0|JOLFKNHLW￿HLQHU￿%DXFKK|KOHQSXQNWLRQ￿]XU￿6LFKHUXQJ
GHU￿'LDJQRVH￿ƒ8URSHULWRQHXP￿￿IÅKUHQ￿DXFK￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿DQ￿￿LKUH
%HGHXWXQJ￿LP￿+LQEOLFN￿DXI￿GLH￿$ENOlUXQJ￿HQW]ÅQGOLFKHU￿=XVWlQGH￿HUZlKQHQ￿VLH￿MHGRFK￿QLFKW￿
:lKUHQG￿VRZRKO￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿￿DOV￿DXFK￿7(635$7((3￿HW￿DO￿￿￿￿￿￿￿￿
DXVGUÅFNOLFK￿GDUDXI￿KLQZHLVHQ￿￿GDVV￿GDV￿+DUQ|GHP￿GXUFK￿HLQH￿3HUIRUDWLRQ￿XQG￿QLFKW￿5XSWXU
GHU￿8UHWKUD￿EHGLQJW￿LVW￿￿ZLUG￿GDV￿8URSHULWRQHXP￿HLQKHLWOLFK￿DOV￿)ROJH￿HLQHU￿+DUQEODVHQUXSWXU
QDFK￿hEHUGHKQXQJ￿GXUFK￿+DUQUÅFNVWDX￿DQJHVHKHQ￿￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿
7(635$7((3￿HW￿DO￿￿￿￿￿￿￿￿￿'$+0(￿XQG￿:(,66￿￿￿￿￿￿￿￿
(LQH￿WDWVlFKOLFKH￿5XSWXU￿GHU￿%ODVH￿NRQQWH￿EHL￿GHQ￿3UREDQGHQ￿GLHVHU￿6WXGLH￿MHGRFK￿QXU￿LQ
HLQHP￿)DOO￿QDFKJHZLHVHQ￿ZHUGHQ￿￿HLQ￿DFKW￿=HQWLPHWHU￿ODQJHU￿5LVV￿LQ￿GHU￿YHQWUDOHQ
%ODVHQZDQG￿￿￿ZREHL￿DQKDQG￿GHU￿NOLQLVFKHQ￿XQG￿LQWUDRSHUDWLYHQ￿%HIXQGH￿PLW￿JURâHU￿6LFKHUKHLW
GDYRQ￿DXVJHJDQJHQ￿ZHUGHQ￿NRQQWH￿￿GDVV￿GLH￿%ODVH￿HUVW￿EHLP￿$EOHJHQ￿]XU￿)LVWHO￿2SHUDWLRQ
UHJHOUHFKW￿ƒSODW]WH￿￿￿$QVRQVWHQ￿NRQQWHQ￿LQ￿￿￿￿)lOOHQ￿XPVFKULHEHQH￿'HIHNWH￿GHU￿%ODVHQZDQG
IHVWJHVWHOOW￿ZHUGHQ￿￿DQ￿GHQHQ￿HV￿]XU￿$XIO|VXQJ￿HLQ]HOQHU￿:DQGVFKLFKWHQ￿￿JHNRPPHQ￿ZDU￿
%HWURIIHQ￿ZDUHQ￿YRU￿DOOHP￿GLH￿6FKOHLPKDXW￿XQG￿GLH￿0XVNXODULV￿￿ZRKLQJHJHQ￿GLH￿6HURVD
]XPHLVW￿QRFK￿￿RGHU￿ZLHGHU"￿￿LQWDNW￿VFKLHQ￿￿(QWVSUHFKHQG￿GHQ￿HLJHQHQ￿(UJHEQLVVHQ￿NDQQ￿DOVR
ZLHGHUXP￿GDYRQ￿DXVJHJDQJHQ￿ZHUGHQ￿￿GDVV￿GDV￿$XVWUHWHQ￿YRQ￿+DUQ￿QLFKW￿ÅEHU￿HLQHQ￿5LVV
HUIROJWH￿￿VRQGHUQ￿DOV￿'XUFKVLFNHUQ￿GXUFK￿VWUXNWXUHOO￿JHVFKlGLJWH￿:DQGVFKLFKWHQ￿YHUVWDQGHQ
ZHUGHQ￿PXVV￿￿ZHVKDOE￿DXFK￿KLHU￿QLFKW￿YRQ￿HLQHU￿3HUIRUDWLRQ￿RGHU￿VRJDU￿5XSWXU￿JHVSURFKHQ'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
ZHUGHQ￿VROOWH￿
'LHV￿￿ZLH￿DXFK￿GLH￿7DWVDFKH￿￿GDVV￿YRQ￿￿￿￿3DWLHQWHQ￿PLW￿8URSHULWRQHXP￿QXU￿EHL￿￿￿￿ÅEHUKDXSW
'HIHNWH￿LQ￿GHU￿%ODVHQZDQG￿NRQVWDWLHUW￿ZHUGHQ￿NRQQWHQ￿￿OlVVW￿VLFK￿GXUFK￿KLVWRSDWKRORJLVFKH
%HIXQGH￿HUNOlUHQ￿￿ZLH￿VLH￿YRQ￿YHUVFKLHGHQHQ￿$XWRUHQ￿EHL￿PD[LPDOHU￿%ODVHQGHKQXQJ￿LQ￿)ROJH
YRQ￿+DUQUÅFNVWDX￿HUKREHQ￿ZXUGHQ￿￿*(5$￿XQG￿1,*$0￿￿￿￿￿￿￿￿6,1*+￿XQG￿6209$16+,￿
￿￿￿￿￿￿*$1*:$5￿HW￿DO￿￿￿￿￿￿￿￿￿%$/$1,￿XQG￿0$1'2.27￿￿￿￿￿￿￿￿.80$5￿HW￿DO￿￿￿￿￿￿￿￿￿
$XI￿*UXQG￿GHU￿GHJHQHUDWLYHQ￿9HUlQGHUXQJHQ￿NRPPW￿HV￿]XU￿,QILOWUDWLRQ￿GHV￿%LQGHJHZHEHV￿PLW
SRO\PRUSKNHUQLJHQ￿1HXWURSKLOHQ￿￿6,1*+￿XQG￿6209$16+,￿￿￿￿￿￿￿￿￿0D[LPDOH￿'HKQXQJ￿GHU
%ODVHQZDQG￿IÅKUW￿DXâHUGHP￿]XU￿=HUUHLâXQJ￿LQWUDPXUDOHU￿%OXWJHIlâH￿￿'LHVH￿%HVFKUHLEXQJHQ
HQWVSUHFKHQ￿GDPLW￿GHP￿PDNURVNRSLVFKHQ￿%HIXQG￿HLQHU￿KDHPRUUKDJLVFK￿QHNURWLVFKHQ￿=\VWLWLV
XQG￿PDFKHQ￿GHXWOLFK￿￿ZDUXP￿GLH￿%ODVH￿DXFK￿RKQH￿3HUIRUDWLRQ￿RGHU￿VRJDU￿5XSWXU￿GXUFKOlVVLJ
IÅU￿+DUQ￿ZHUGHQ￿NDQQ￿￿ZHVKDOE￿GLHVH￿KLVWRSDWKRORJLVFKHQ￿%HIXQGH￿GHQ￿REHQ￿HLQJHIÅKUWHQ
%HJULII￿GHV￿ƒ'XUFKVLFNHUQV￿￿YRQ￿+DUQ￿XQWHUPDXHUQ￿
'HV￿:HLWHUHQ￿LVW￿GDYRQ￿DXV]XJHKHQ￿￿GDVV￿HLQH￿%HWHLOLJXQJ￿LQIHNWL|VHU￿)DNWRUHQ￿GLH￿REHQ
JHVFKLOGHUWHQ￿9RUJlQJH￿HQWVSUHFKHQG￿I|UGHUW￿XQG￿EHVFKOHXQLJW￿￿ZRPLW￿HLQ￿8URSHULWRQHXP
QLFKW￿LPPHU￿GLH￿)ROJH￿HLQHU￿OlQJHUZlKUHQGHQ￿(UNUDQNXQJ￿VHLQ￿PXVV￿>JHPlâ￿%/22'￿￿￿￿￿￿￿
XQG￿9$16(/2:￿￿￿￿￿￿￿￿QDFK￿PLQGHVWHQV￿￿￿￿6WXQGHQ@￿￿VRQGHUQ￿DXFK￿EHGHXWHQG￿IUÅKHU
DXIWUHWHQ￿NDQQ￿￿=XJOHLFK￿HUNOlUW￿HV￿￿ZDUXP￿EHL￿7LHUHQ￿PLW￿%HWHLOLJXQJ￿DV]HQGLHUHQGHU
,QIHNWLRQHQ￿DOV￿)ROJH￿GHV￿+DUQU|KUHQYHUVFKOXVVHV￿|IWHU￿HLQ￿8URSHULWRQHXP￿DQVWDWW￿HLQHV
+DUQ|GHPV￿DXIWUDW￿￿GD￿EHL￿+DUQUÅFNVWDX￿GDQQ￿HKHU￿GLH￿HQW]ÅQGOLFK￿YRUJHVFKlGLJWH￿%ODVH￿DOV
ƒ6FKZDFKVWHOOH￿￿DQ]XVHKHQ￿LVW￿
'DQHEHQ￿NDQQ￿GDV￿$XIWUHWHQ￿YRQ￿+DUQ￿LQ￿GHU￿%DXFKK|KOH￿QDFK￿7(635$7((3￿HW￿DO￿￿￿￿￿￿￿￿￿
'$+0(￿XQG￿:(,66￿￿￿￿￿￿￿￿VRZLH￿.80$5￿HW￿DO￿￿￿￿￿￿￿￿￿DXFK￿GXUFK￿$XVZLUNXQJHQ￿GHV
+DUQUÅFNVWDXV￿DXI￿GLH￿1LHUHQ￿EHGLQJW￿VHLQ￿￿6R￿NRPPW￿HV￿DXI￿*UXQG￿GHU￿'UXFNHUK|KXQJ￿]X
]DKOUHLFKHQ￿NOHLQHUHQ￿=HUUHLâXQJHQ￿LP￿1LHUHQJHZHEH￿PLW￿$XVWULWW￿YRQ￿+DUQ￿￿ZREHL￿GLHVHU
QLFKW￿QXU￿DXI￿GDV￿UHWURSHULWRQHDOH￿*HZHEH￿EHVFKUlQNW￿EOHLEW￿￿VRQGHUQ￿DXFK￿LQ￿GLH￿%DXFKK|KOH
DEODXIHQ￿NDQQ￿￿+LHUPLW￿OlVVW￿VLFK￿DXFK￿HUNOlUHQ￿￿ZHVKDOE￿EHL￿HLQHP￿3UREDQGHQ￿VRZRKO￿HLQ
+DUQ|GHP￿DOV￿DXFK￿HLQ￿8URSHULWRQHXP￿YRUODJ￿
'LH￿8QWHUVXFKXQJ￿GHU￿LQWUDDEGRPLQDOHQ￿$QWHLOH￿GHV￿+DUQDSSDUDWHV￿GXUFK￿WLHIH￿3DOSDWLRQ￿GHV
$EGRPHQV￿XQG￿UHNWDOH￿([SORUDWLRQ￿HUEUDFKWH￿RIWPDOV￿XQEHIULHGLJHQGH￿%HIXQGH￿￿'D￿GLH
0HKU]DKO￿GHU￿7LHUH￿￿￿￿￿￿￿￿LP￿$OWHU￿YRQ￿GUHL￿ELV￿VHFKV￿0RQDWHQ￿ZDU￿￿NRQQWHQ￿GLHVH￿DXI￿*UXQG
GHV￿]X￿HQJHQ￿%HFNHQULQJHV￿QLFKW￿RGHU￿QLFKW￿YROOVWlQGLJ￿UHNWDOLVLHUW￿ZHUGHQ￿￿ZLH￿DXFK￿GLH￿WLHIH
3DOSDWLRQ￿LQ￿GLHVHU￿$OWHUVJUXSSH￿VFKZLHULJ￿￿*U|âH￿GHU￿7LHUH￿￿]XQHKPHQGH￿3DQVHQHQW￿'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
ZLFNOXQJ￿￿RGHU￿XQP|JOLFK￿ZDU￿￿PLWWHO￿￿ELV￿KRFKJUDGLJ￿HUK|KWH￿%DXFKGHFNHQVSDQQXQJ￿DOV
)ROJH￿GHV￿+DUQGUDQJV￿￿KRFKJUDGLJHV￿+DUQ|GHP￿RGHU￿8URSHULWRQHXP￿￿
2EZRKO￿DXFK￿LQ￿GLHVHU￿6WXGLH￿LQ￿￿￿￿)lOOHQ￿NHLQH￿$QJDEHQ￿KLHU]X￿YRUKDQGHQ￿ZDUHQ￿￿VROOWH￿GLH
GLJLWDOH￿UHNWDOH￿([SORUDWLRQ￿GHU￿8UHWKUD￿XQG￿JHJHEHQHQIDOOV￿GHV￿%ODVHQKDOVHV￿LQ￿MHGHP￿)DOO
GXUFKJHIÅKUW￿ZHUGHQ￿￿6RIHUQ￿GLHVH￿DOV￿PLWWHO￿￿ELV￿KRFKJUDGLJ￿JHVSDQQWHU￿6WUDQJ￿DP
%HFNHQERGHQ￿WDVWEDU￿LVW￿￿NDQQ￿GLHV￿DOV￿GHXWOLFKHU￿+LQZHLV￿DXI￿HLQHQ￿EHVWHKHQGHQ
+DUQU|KUHQYHUVFKOXVV￿DQJHVHKHQ￿ZHUGHQ￿￿'DJHJHQ￿GDUI￿EHL￿QHJDWLYHP￿3DOSDWLRQVEHIXQG￿QLFKW
]ZDQJVOlXILJ￿DXI￿XQJHVW|UWHQ￿+DUQDEVDW]￿JHVFKORVVHQ￿ZHUGHQ￿￿GD￿GLH￿+DUQU|KUH￿EHL￿￿￿
3UREDQGHQ￿PLW￿+DUQ|GHP￿RGHU￿8URSHULWRQHXP￿HUZDUWXQJVJHPlâ￿QLFKW￿SDOSDEHO￿ZDU￿￿JHULQJHU
RGHU￿IHKOHQGHU￿+DUQUÅFNVWDX￿GXUFK￿'LIIXVLRQ￿YRQ￿+DUQ￿LQ￿GLH￿%DXFKK|KOH￿RGHU￿8QWHUKDXW￿￿
+LQVLFKWOLFK￿GHU￿%ODVH￿LQWHUHVVLHUWH￿YRU￿DOOHP￿GHUHQ￿)ÅOOXQJV]XVWDQG￿￿%HL￿￿￿￿5LQGHUQ￿PLW
+DUQ|GHP￿￿Q￿ ￿￿￿￿￿RGHU￿8URSHULWRQHXP￿￿Q￿ ￿￿￿￿￿NRQQWH￿DQKDQG￿GHU￿WLHIHQ￿3DOSDWLRQ￿PLW
KLQUHLFKHQGHU￿6LFKHUKHLW￿IHVWJHVWHOOW￿ZHUGHQ￿￿GDVV￿GLH￿%ODVH￿QLFKW￿PHKU￿WDVWEDU￿ZDU￿￿(OIPDO
NRQQWH￿GLHVHU￿%HIXQG￿GXUFK￿GLH￿UHNWDOH￿8QWHUVXFKXQJ￿EHVWlWLJW￿ZHUGHQ￿￿'DJHJHQ￿NRQQWH￿GLH
KRFKJUDGLJ￿JHIÅOOWH￿%ODVH￿EHL￿￿￿￿7LHUHQ￿DOV￿KDUWHU￿*HJHQVWRâ￿SDOSLHUW￿ZHUGHQ￿￿6RIHUQ
GXUFKIÅKUEDU￿￿ZXUGH￿DXFK￿PLW￿+LOIH￿GHU￿UHNWDOHQ￿8QWHUVXFKXQJ￿EHVWlWLJW￿￿GDVV￿HLQH￿OHHUH￿
VFKODIIH￿%ODVH￿DXVVFKOLHâOLFK￿￿Q￿ ￿￿￿￿￿￿HLQH￿PlâLJ￿JHIÅOOWH￿XQG￿JHVSDQQWH￿ÅEHUZLHJHQG￿￿￿￿￿￿￿￿
EHL￿7LHUHQ￿PLW￿+DUQ|GHP￿RGHU￿8URSHULWRQHXP￿YRUNDP￿￿$XFK￿LQ￿GHU￿/LWHUDWXU￿ILQGHQ￿VLFK
$QJDEHQ￿￿ZRQDFK￿EHL￿7LHUHQ￿PLW￿+DUQ￿LQ￿GHU￿%DXFKK|KOH￿LQ￿)ROJH￿GHU￿ƒ5XSWXU￿￿GLH￿%ODVH
HQWZHGHU￿OHHU￿￿RGHU￿QXU￿QRFK￿WHLOZHLVH￿JHIÅOOW￿LVW￿￿ZREHL￿GLH￿5HVWPHQJH￿MHZHLOV￿DEKlQJLJ￿YRQ
GHU￿/DJH￿GHU￿ƒ5XSWXUVWHOOHQ￿￿VHL￿￿7(635$7((3￿HW￿DO￿￿￿￿￿￿￿￿￿'$+0(￿XQG￿:(,66￿￿￿￿￿￿￿￿
*HPlâ￿GHQ￿RELJHQ￿$XVIÅKUXQJHQ￿NDQQ￿MHGRFK￿DQJHQRPPHQ￿ZHUGHQ￿￿GDVV￿GHU￿)ÅOOXQJVJUDG
GHU￿%ODVH￿HKHU￿GDYRQ￿EHVWLPPW￿ZLUG￿￿RE￿GHU￿+DUQ￿ÅEHU￿HLQH￿3HUIRUDWLRQVVWHOOH￿LQ￿GLH
%DXFKK|OH￿DXVWULWW￿￿%ODVH￿OHHU￿￿RGHU￿GXUFK￿GHUHQ￿HQW]ÅQGOLFK￿YRUJHVFKlGLJWH￿:DQG
GXUFKVLFNHUW￿
'DQHEHQ￿ZXUGH￿EHL￿GHU￿UHNWDOHQ￿8QWHUVXFKXQJ￿GLH￿:DQGEHVFKDIIHQKHLW￿GHU￿%ODVH￿DFKWPDO￿DOV
FKURQLVFK￿LQGXULHUW￿EHXUWHLOW￿￿EHL￿]ZHL￿7LHUHQ￿NRQQWHQ￿GRUVDO￿XPVFKULHEHQH￿%HUHLFKH￿SDOSLHUW
ZHUGHQ￿￿GHUHQ￿6WUXNWXU￿GÅQQHU￿EH]LHKXQJVZHLVH￿IUDJLOHU￿HUVFKLHQ￿DOV￿GLH￿GHU￿ÅEULJHQ
%ODVHQZDQG￿￿'HUDUWLJH￿ƒ6FKZDFKVWHOOHQ￿LQ￿GHU￿NUDQLRGRUVDOHQ￿%ODVHQZDQG￿￿EHVFKUHLEW￿DXFK
=277￿￿￿￿￿￿￿￿￿LQWHUSUHWLHUW￿VLH￿DEHU￿DOV￿3UDHGLOHNWLRQVVWHOOHQ￿HLQHU￿VSlWHU￿HUIROJHQGHQ
%ODVHQUXSWXU￿'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
'LH￿3DOSDWLRQ￿GHU￿UHFKWHQ￿1LHUH￿GXUFK￿GLH￿%DXFKZDQG￿NRQQWH￿QXU￿EHL￿GUHL￿7LHUHQ￿PLW
KRFKJUDGLJHP￿8URSHULWRQHXP￿QLFKW￿GXUFKJHIÅKUW￿ZHUGHQ￿￿6RIHUQ￿EHL￿GHQ￿HXWKDQDVLHUWHQ￿RGHU
JHVWRUEHQHQ￿3UREDQGHQ￿LP￿5DKPHQ￿GHU￿6HNWLRQ￿DXFK￿GLH￿UHFKWH￿1LHUH￿EHXUWHLOW￿ZXUGH
￿Q￿ ￿￿￿￿￿￿NRQQWHQ￿GLH￿SDWKRORJLVFK￿DQDWRPLVFKHQ￿'LDJQRVHQ￿ZLH￿IROJW￿PLW￿GHQ
3DOSDWLRQVEHIXQGHQ￿YHUJOLFKHQ￿ZHUGHQ￿
ú￿ 'HP￿%HIXQG￿ƒQLFKW￿WDVWEDU￿￿HQWVSUDFK￿￿￿PDO￿HLQH￿XQDXIIlOOLJH￿￿]ZHLPDO￿HLQH￿HLWULJ￿
PHWDVWDWLVFK￿YHUlQGHUWH￿XQG￿IÅQIPDO￿HLQH￿JHVWDXWH￿1LHUH￿
ú￿ 'HU￿NDXGDOH￿3RO￿ZDU￿EHL￿QHXQ￿7LHUHQ￿PLW￿6WDXXQJVQLHUH￿XQG￿HLQHP￿PLW￿HLWULJ￿
PHWDVWDWLVFKHU￿1HSKULWLV￿WDVWEDU￿
ú￿ (LQH￿GHXWOLFKH￿9HUJU|âHUXQJ￿WUDW￿YLHUPDO￿LP￿=XVDPPHQKDQJ￿PLW￿HLQHU￿JHVWDXWHQ￿1LHUH￿
YLHUPDO￿EHL￿3\HORQHSKULWLV￿XQG￿DFKWPDO￿EHL￿HLWULJ￿PHWDVWDWLVFKHU￿1HSKULWLV￿DXI￿
ú￿ +RFKJUDGLJ￿YHUJU|âHUW￿HUZLHV￿VLFK￿GLH￿1LHUH￿LQ￿]ZHL￿)lOOHQ￿PLW￿3\HORQHSKULWLV￿
'DPLW￿NDQQ￿GHU￿3DOSDWLRQVEHIXQG￿HLQHU￿YHUJ|âHUWHQ￿1LHUH￿DOV￿+LQZHLV￿DXI￿HLQH￿HQW]ÅQGOLFKH
9HUlQGHUXQJ￿GHV￿2UJDQV￿EHWUDFKWHW￿ZHUGHQ￿￿6HQVLWLYLWlW￿￿￿￿￿￿￿￿6SH]LILWlW￿￿￿￿￿￿￿￿
$QJDEHQ￿]X￿*U|âH￿￿.RQVLVWHQ]￿XQG￿2EHUIOlFKHQEHVFKDIIHQKHLW￿GHU￿OLQNHQ￿1LHUH￿ODJHQ￿QXU￿EHL
￿￿￿3UREDQGHQ￿YRU￿￿GD￿GLHVH￿QXU￿LP￿5DKPHQ￿HLQHU￿UHNWDOHQ￿8QWHUVXFKXQJ￿EHXUWHLOW￿ZHUGHQ
NRQQWH￿￿Q￿ ￿￿￿￿￿XQG￿GDEHL￿DXI￿*UXQG￿GHU￿*U|âHQYHUKlOWQLVVH￿KlXILJ￿QLFKW￿]X￿HUUHLFKHQ￿ZDU
￿Q￿ ￿￿￿￿￿￿1HEHQ￿HLQHU￿KRFKJUDGLJHQ￿9HUJU|âHUXQJ￿HUZLHV￿VLFK￿GLH￿OLQNH￿1LHUH￿EHL￿VHFKV
3UREDQGHQ￿DOV￿GHUE￿￿K|FNULJ￿￿WHLOZHLVH￿DXFK￿PLW￿IOXNWXLHUHQGHQ￿%HUHLFKHQ￿￿ZHVKDOE￿LQ￿GLHVHQ
)lOOHQ￿DXI￿GDV￿9RUOLHJHQ￿HLQHU￿3\HORQHSKULWLV￿JHVFKORVVHQ￿ZXUGH￿￿ZDV￿QDFK￿GHU￿(XWKDQDVLH￿GHU
7LHUH￿GXUFK￿6HNWLRQ￿EHVWlWLJW￿ZXUGH￿￿$QJHVLFKWV￿GHU￿9LHO]DKO￿YRQ￿SDWKRORJLVFKHQ￿%HIXQGHQ￿
ZHOFKH￿EHL￿DOOHQ￿VH]LHUWHQ￿3UREDQGHQ￿GLHVHU￿6WXGLH￿KLQVLFKWOLFK￿GHU￿1LHUHQ￿HUKREHQ￿ZHUGHQ
NRQQWH￿￿VWHOOW￿GLHV￿DEHU￿HKHU￿HLQ￿XQEHIULHGLJHQGHV￿(UJHEQLV￿GDU￿
*OHLFKIDOOV￿HUQÅFKWHUQG￿ZDUHQ￿GLH￿(UJHEQLVVH￿GHU￿NOLQLVFKHQ￿8QWHUVXFKXQJ￿GHV￿1DEHOV￿￿GD
KLHUEHL￿ZLHGHUXP￿GLH￿WLHIH￿3DOSDWLRQ￿LQWUDDEGRPLQDOHU￿6WUXNWXUHQ￿EHL￿5LQGHUQ￿PLW
]XQHKPHQGHU￿9RUPDJHQHQWZLFNOXQJ￿￿YRU￿DOOHP￿DEHU￿EHL￿VROFKHQ￿PLW￿KRFKJUDGLJHP￿+DUQ|GHP
RGHU￿8URSHULWRQHXP￿RIWPDOV￿QLFKW￿P|JOLFK￿ZDU￿￿9RQ￿￿￿￿3DWLHQWHQ￿PLW￿HQW]ÅQGOLFKHQ
9HUlQGHUXQJHQ￿>8UDFKXVDEV]HVV￿￿Q￿ ￿￿￿￿￿￿2PSKDORXUDFKLWLV￿￿Q￿ ￿￿￿￿￿+DUQEODVHQSRODEV]HVV
￿Q￿ ￿￿￿￿￿2PSKDORDUWHULWLV￿￿Q￿ ￿￿￿@￿NRQQWH￿HLQPDO￿HLQH￿2PSKDORXUDFKLWLV￿XQG￿]ZHLPDO￿HLQ
8UDFKXVDEV]HVV￿GLDJQRVWL]LHUW￿ZHUGHQ￿￿'DV￿.DOE￿PLW￿2PSKDORXUDFKLWLV￿ZLHV￿EHL￿$GVSHNWLRQ
XQG￿3DOSDWLRQ￿GHV￿lXâHUHQ￿1DEHOV￿HLQHQ￿YHUGLFNWHQ￿￿GHUEHQ￿1DEHOVWUDQJ￿PLW￿DSLNDOHU
)LVWHO|IIQXQJ￿XQG￿VFKPLHULJHU￿6HNUHWLRQ￿DXI￿￿'XUFK￿WLHIH￿3DOSDWLRQ￿NRQQWH￿LQWUDDEGRPLQDO￿HLQ'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
REHUDUPVWDUNHU￿6WUDQJ￿QDFK￿NDXGDO￿]XU￿%ODVH￿GLIIHUHQ]LHUW￿ZHUGHQ￿￿'HU￿8UDFKXVDEV]HVV￿ZXUGH
LQ￿HLQHP￿)DOO￿LQWUDDEGRPLQDO￿DOV￿NLQVNRSIJURâH￿￿GHUEH￿8PIDQJVYHUPHKUXQJ￿SDOSLHUW￿￿%HL
HLQHP￿)UHVVHU￿PLW￿KRFKJUDGLJHP￿8URSHULWRQHXP￿HUJDE￿VLFK￿GLHVHU￿9HUGDFKW￿HUVW￿EHL￿GHU
%DXFKK|KOHQSXQNWLRQ￿￿GD￿KLHUEHL￿GLH￿.DQÅOH￿LPPHU￿ZLHGHU￿JHJHQ￿HLQHQ￿JURâHQ￿￿KDUWHQ￿
NQLUVFKHQGHQ￿*HJHQVWDQG￿VWLHâ￿
$QKDQG￿GHU￿$XVIÅKUXQJHQ￿]XU￿WLHIHQ￿3DOSDWLRQ￿XQG￿UHNWDOHQ￿8QWHUVXFKXQJ￿ZLUG￿GHXWOLFK￿
ZHOFKH￿GLDJQRVWLVFKH￿%HGHXWXQJ￿HLQHU￿8OWUDVFKDOO￿8QWHUVXFKXQJ￿]XU￿%HXUWHLOXQJ
LQWUDDEGRPLQDOHU￿6WUXNWXUHQ￿]XNRPPW￿￿%HGLQJW￿GXUFK￿$UEHLWVDEOlXIH￿LQ￿GHU￿.OLQLN￿ZXUGH
GLHVH￿EHGDXHUOLFKHUZHLVH￿QXU￿EHL￿￿￿￿3UREDQGHQ￿GLHVHU￿6WXGLH￿GXUFKJHIÅKUW￿￿$XV￿GHP
9HUJOHLFK￿GHU￿VRQRJUDILVFKHQ￿XQG￿GHU￿SDWKRORJLVFK￿DQDWRPLVFKHQ￿%HIXQGH￿￿ZREHL￿GLH￿LQ
7DEHOOH￿￿￿￿DXIJHIÅKUWHQ￿'LDJQRVHQ￿MHZHLOV￿EHVWlWLJW￿ZXUGHQ￿￿HUJDE￿VLFK￿￿GDVV￿PLW￿+LOIH￿GHU
8OWUDVRQRJUDILH￿IROJHQGH￿3DUDPHWHU￿]XYHUOlVVLJ￿DEJHNOlUW￿ZHUGHQ￿N|QQHQ￿
ú￿ =XQDKPH￿GHU￿%DXFKK|KOHQIOÅVVLJNHLW￿XQG￿GHUHQ￿&KDUDNWHU￿￿HQW]ÅQGOLFK￿QLFKW￿HQW]ÅQGOLFK￿
ú￿ HQW]ÅQGOLFKH￿9HUlQGHUXQJHQ￿LQWUDDEGRPLQDOHU￿1DEHOVWUXNWXUHQ
ú￿ %ODVHQSRODEV]HVVH
ú￿ )ÅOOXQJVJUDG￿￿:DQGEHVFKDIIHQKHLW￿XQG￿,QKDOW￿GHU￿%ODVH￿￿$XIWUHWHQ￿HQW]ÅQGOLFKHU
9HUlQGHUXQJHQ
ú￿ %HVFKDIIHQKHLW￿GHU￿1LHUHQ￿￿6WDXXQJ￿￿1LHUHQVWHLQH￿￿$XIWUHWHQ￿HQW]ÅQGOLFKHU
9HUlQGHUXQJHQ￿
￿￿￿￿￿￿ /DERUGLDJQRVWLVFKH￿%HIXQGH
$XV￿GHQ￿EH]ÅJOLFK￿GHV￿URWHQ￿%OXWELOGHV￿HUPLWWHOWHQ￿XQG￿ÅEHUZLHJHQG￿EUHLW￿JHVWUHXWHQ￿:HUWHQ
NRQQWH￿NHLQH￿HLQKHLWOLFKH￿7HQGHQ]￿LQ￿$EKlQJLJNHLW￿YRQ￿.UDQNKHLWVVWDGLXP￿XQG￿GHU
%HWHLOLJXQJ￿HQW]ÅQGOLFKHU￿3UR]HVVH￿IHVWJHVWHOOW￿ZHUGHQ￿￿'LH￿$EZHLFKXQJHQ￿ILHOHQ
DXVQDKPVORV￿PRGHUDW￿DXV￿￿'DPLW￿KDEHQ￿VLFK￿LQ￿GLHVHU￿6WXGLH￿GLH￿%HREDFKWXQJHQ￿YRQ￿*(5$
XQG￿1,*$0￿￿￿￿￿￿￿￿￿6,1*+￿HW￿DO￿￿￿￿￿￿￿￿￿￿62&.(77￿XQG￿.1,*+7￿￿￿￿￿￿￿￿￿.8/.$51,￿HW
DO￿￿￿￿￿￿￿￿￿￿.80$5￿HW￿DO￿￿￿￿￿￿￿￿￿VRZLH￿*$1*:$5￿HW￿DO￿￿￿￿￿￿￿￿￿QLFKW￿EHVWlWLJW￿￿ZRQDFK￿EHL
9RUOLHJHQ￿HLQHV￿+DUQ|GHPV￿RGHU￿8URSHULWRQHXPV￿]X￿PDVVLYHU￿'LIIXVLRQ￿YRQ￿:DVVHU￿DXV
*HIlâHQ￿XQG￿,QWHUVWLWLXP￿LQ￿GLH￿%DXFKK|KOH￿RGHU￿LQ￿GDV￿KDUQLQILOWULHUWH￿*HZHEH￿PLW
NRQVHNXWLYHU￿'HK\GUDWDWLRQ￿XQG￿VWDUN￿HUK|KWHQ￿+lPDWRNULW￿￿XQG￿+lPRJORELQ￿:HUWHQ￿NRPPW￿
$OOHUGLQJV￿WUDW￿ÅEHUZLHJHQG￿￿￿￿￿￿￿￿HLQH￿QHXWURSKLOH￿/HXNR]\WRVH￿DXI￿￿ZHOFKH￿JHPlâ￿*(5$'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
XQG￿1,*$0￿￿￿￿￿￿￿￿￿62&.(77￿XQG￿.1,*+7￿￿￿￿￿￿￿￿￿&+5,6723+(5￿￿￿￿￿￿￿￿VRZLH
=,(0(5￿XQG￿60,7+￿￿￿￿￿￿￿￿$XVGUXFN￿HLQHU￿DNXWHQ￿(QW]ÅQGXQJ￿￿HLQHU￿,QIHNWLRQ￿ZLH￿DXFK
YRQ￿6WUHVV￿LVW￿
￿￿￿￿￿GHU￿7LHUH￿]HLJWHQ￿HLQH￿ÅEHUZLHJHQG￿JHULQJJUDGLJH￿$ONDORVH￿￿ZLH￿VLH￿DXFK￿LQ
GHQ9HU|IIHQWOLFKXQJHQ￿YRQ￿:$776￿XQG￿&$03%(//￿￿￿￿￿￿￿￿￿62&.(77￿XQG￿.1,*+7
￿￿￿￿￿￿￿VRZLH￿.8/.$51,￿HW￿DO￿￿￿￿￿￿￿￿￿EHVFKULHEHQ￿ZLUG￿￿%H]ÅJOLFK￿GHUHQ￿=XVWDQGHNRPPHQ
EHVWHKHQ￿DEHU￿XQWHUVFKLHGOLFKH￿(UNOlUXQJVDQVlW]H￿￿:lKUHQG￿:$776￿XQG￿&$03%(//
￿￿￿￿￿￿￿GLH￿8UVDFKH￿LQ￿HLQHU￿YHUPLQGHUWHQ￿$XVVFKHLGXQJ￿YRQ￿+&2￿
￿￿,RQHQ￿EHL￿$QXULH￿PLW
NRQVHNXWLYHU￿.RQ]HQWUDWLRQVHUK|KXQJ￿LP￿6HUXP￿VHKHQ￿￿LVW￿EHL￿62&.(77￿XQG￿.1,*+7
￿￿￿￿￿￿￿HLQH￿$WRQLH￿GHV￿/DEPDJHQV￿YHUDQWZRUWOLFK￿￿ZREHL￿LP￿$XVWDXVFK￿]X￿+&2￿
￿￿,RQHQ￿HLQH
H[]HVVLYH￿$EVRQGHUXQJ￿YRQ￿+&O￿LQ￿GHQ￿/DEPDJHQ￿HUIROJW￿
1XU￿￿￿￿3DWLHQWHQ￿PLW￿PLWWHOJUDGLJ￿ELV￿KRFKJUDGLJ￿JHVW|UWHP￿$OOJHPHLQEHILQGHQ￿ZLHVHQ￿HLQH
$]LGRVH￿DXI￿￿6RIHUQ￿VLH￿EHVWLPPW￿ZXUGH￿￿ZDU￿GLH￿/￿/DNWDWNRQ]HQWUDWLRQ￿LQ￿DOOHQ￿)lOOHQ￿HUK|KW￿
ZHVZHJHQ￿GDYRQ￿DXVJHJDQJHQ￿ZHUGHQ￿NDQQ￿￿GDVV￿HV￿VLFK￿MHZHLOV￿XP￿HLQH￿/￿/DNWDWD]LGRVH￿LQ
)ROJH￿YRQ￿.UHLVODXILQVXIIL]LHQ]￿JHKDQGHOW￿KDW￿￿$XFK￿.80$5￿HW￿DO￿￿￿￿￿￿￿￿￿EHULFKWHQ￿YRP
$XIWUHWHQ￿PHWDEROLVFKHU￿$]LGRVHQ￿EHL￿5LQGHUQ￿DXI￿*UXQG￿GHU￿YHUPHKUWHQ￿%LOGXQJ￿YRQ
0LOFKVlXUH￿EHL￿YHUULQJHUWHU￿$NWLYLWlW￿GHU￿/DNWDWGHK\GURJHQDVH￿￿'LHVH￿%HIXQGH￿ZLGHUVSUHFKHQ
VRPLW￿6,1*+￿HW￿DO￿￿￿￿￿￿￿￿￿￿ZHOFKH￿EHL￿%XOOHQ￿PLW￿+DUQU|KUHQYHUVFKOXVV￿QDKH]X
DXVVFKOLHâOLFK￿PHWDEROLVFKH￿$]LGRVHQ￿EHREDFKWHWHQ￿XQG￿GLHV￿PLW￿GHU￿GXUFK￿DQXULVFKH
=XVWlQGH￿EHGLQJWHQ￿5HWHQWLRQ￿VDXUHU￿0HWDEROLWHQ￿VRZLH￿GHP￿8QYHUP|JHQ￿￿+&2￿
￿￿,RQHQ￿]X
UHDEVRUELHUHQ￿XQG￿+
￿￿,RQHQ￿DXV]XVFKHLGHQ￿￿EHJUÅQGHQ￿
'LH￿HUK|KWHQ￿*OXNRVHZHUWH￿EHL￿￿￿￿￿￿GHU￿3UREDQGHQ￿GÅUIWHQ￿)ROJH￿GHU￿6WUHVV￿￿XQG
6FKPHU]VLWXDWLRQ￿VHLQ￿￿LQ￿GHU￿VLFK￿GLH￿7LHUH￿]XP￿=HLWSXQNW￿GHU￿(LQOLHIHUXQJ￿EHIDQGHQ￿￿(LQH
LQDQLWLRQVEHGLQJWH￿+\SRJO\NlPLH￿ZXUGH￿QXU￿EHL￿￿￿￿VFKOHFKW￿HUQlKUWHQ￿5LQGHUQ￿PLW￿OlQJHU
ZlKUHQGHU￿,QDSSHWHQ]￿IHVWJHVWHOOW￿￿GLHVH￿NRUUHOLHUWH￿MHZHLOV￿PLW￿QLHGULJHQ￿$OEXPLQJHKDOWHQ￿LP
6HUXP￿
=XP￿1DFKZHLV￿HQW]ÅQGOLFK￿EHGLQJWHU￿+DUQU|KUHQYHUVFKOÅVVH￿NDP￿GHP￿*OXWDUDOGHK\GWHVW
LQVRIHUQ￿ZHQLJ￿GLDJQRVWLVFKH￿%HGHXWXQJ￿]X￿￿GD￿GLHVHU￿HLQH￿XQVSH]LILVFKH￿0HWKRGH￿]XU
6FKlW]XQJ￿GHV￿*DPPDJOREXOLQ￿6SLHJHOV￿LP￿%OXW￿GDUVWHOOW￿￿ZHOFKH￿LP￿)DOOH￿GHU￿KLHU
XQWHUVXFKWHQ￿3DWLHQWHQ￿MHGRFK￿RIWPDOV￿YRQ￿VFKZHU￿ZLHJHQGHQ￿LQWHUNXUUHQWHQ￿(UNUDQNXQJHQ
EHHLQIOXVVW￿ZDUHQ￿￿'DKHU￿WUDWHQ￿EHL￿3UREDQGHQ￿RKQH￿XQG￿PLW￿HQW]ÅQGOLFKHQ￿9HUlQGHUXQJHQ￿QXU'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
WHQGHQ]LHOO￿8QWHUVFKLHGH￿EH]ÅJOLFK￿HLQHU￿HYHQWXHOOHQ￿*HULQQXQJ￿DXI￿
'DV￿$XVPDâ￿GHU￿GHQ￿+DUQU|KUHQYHUVFKOXVV￿NHQQ]HLFKQHQGHQ￿￿$]RWlPLH￿YDULLHUWH￿LQ￿ZHLWHQ
%HUHLFKHQ￿￿6R￿ZLHVHQ￿]HKQ￿5LQGHU￿PLW￿$QXULH￿SK\VLRORJLVFKH￿+DUQVWRII￿￿￿LQ￿]ZHL￿)lOOHQ￿DXFK
QRUPDOH￿.UHDWLQLQNRQ]HQWUDWLRQHQ￿DXI￿￿ZREHL￿GLH￿3LQVHOKDDUH￿EHL￿VLHEHQ￿3UREDQGHQ￿QRFK
IHXFKW￿RGHU￿VRJDU￿QDVV￿ZDUHQ￿￿'HVKDOE￿NDQQ￿YHUPXWHW￿ZHUGHQ￿￿GDVV￿LQ￿GLHVHQ￿)lOOHQ￿GHU
NRPSOHWWH￿+DUQU|KUHQYHUVFKOXVV￿HUVW￿NXU]IULVWLJ￿DXIJHWUHWHQ￿LVW￿
'HU￿+DUQVWRIIPLWWHOZHUW￿ODJ￿EHL￿7LHUHQ￿PLW￿8URSHULWRQHXP￿PLW￿￿￿￿￿￿PPRO￿O￿HWZDV￿K|KHU￿DOV
EHL￿VROFKHQ￿PLW￿+DUQ|GHP￿￿￿￿￿￿￿PPRO￿O￿￿RGHU￿PLW￿XQNRPSOL]LHUWHP￿+DUQU|KUHQYHUVFKOXVV
￿￿￿￿￿￿PPRO￿O￿￿￿$QDORJ￿ODJHQ￿GLH￿.UHDWLQLQJHKDOWH￿LP￿HUVWHUHQ￿)DOO￿EHL￿￿￿￿￿óPRO￿O￿￿EHL￿GHQ
ÅEULJHQ￿*UXSSHQ￿EHL￿￿￿￿￿E]Z￿￿￿￿￿óPRO￿O￿￿'LHV￿OlVVW￿VLFK￿HYHQWXHOO￿GDPLW￿HUNOlUHQ￿￿GDVV￿GLH
$]RWlPLH￿EHL￿XQNRPSOL]LHUWHP￿+DUQU|KUHQYHUVFKOXVV￿DOOHLQ￿GXUFK￿GLH￿5HWHQWLRQ￿EHLGHU
0HWDEROLWHQ￿EHGLQJW￿LVW￿￿ZRKLQJHJHQ￿EHL￿)ROJHHUVFKHLQXQJHQ￿]XVlW]OLFK￿GHUHQ￿5ÅFNUHVRUSWLRQ
DXV￿GHU￿%DXFKK|KOH￿EH]LHKXQJVZHLVH￿GHQ￿LQILOWULHUWHQ￿*HZHEHSDUWLHQ￿HUIROJW￿￿ZREHL￿GLHVHU
9RUJDQJ￿ÅEHU￿GDV￿3HULWRQHXP￿RIIHQVLFKWOLFK￿HIIHNWLYHU￿HUIROJW￿￿'LHVH￿%HREDFKWXQJHQ￿ZXUGHQ
EHUHLWV￿YRQ￿'211(&.(5￿XQG￿%(//$0<￿￿￿￿￿￿￿￿ZLH￿DXFK￿YRQ￿62&.(77￿XQG￿.1,*+7
￿￿￿￿￿￿￿EHVFKULHEHQ￿
'LHV￿HUNOlUW￿]XJOHLFK￿￿ZDUXP￿GLH￿1DWULXP￿￿XQG￿&KORULG￿:HUWH￿￿VRIHUQ￿$EZHLFKXQJHQ
YRUODJHQ￿￿QDKH]X￿DXVVFKOLHâOLFK￿HUQLHGULJW￿ZDUHQ￿￿GD￿DXVJHSUlJWH
.RQ]HQWUDWLRQVHUQLHGULJXQJHQ￿YRU￿DOOHP￿EHL￿7LHUHQ￿PLW￿8URSHULWRQHXP￿EHREDFKWHW￿ZXUGHQ￿
9RQ￿￿￿￿5LQGHUQ￿PLW￿+\SRNDOLlPLH￿ZLHVHQ￿￿￿￿HLQ￿8URSHULWRQHXP￿RGHU￿+DUQ|GHP￿DXI￿
ZRKLQJHJHQ￿GLH￿.DOLXPZHUWH￿DQVRQVWHQ￿ÅEHUZLHJHQG￿HUK|KW￿ZDUHQ￿￿￿￿￿￿￿￿￿*HPlâ￿6,1*+￿HW
DO￿￿￿￿￿￿￿￿￿￿*(5$￿XQG￿1,*$0￿￿￿￿￿￿￿￿VRZLH￿.8/.$51,￿HW￿DO￿￿￿￿￿￿￿￿￿VLQG￿LP￿DQXULVFKHQ
=XVWDQG￿GLH￿.DOLXPNRQ]HQWUDWLRQHQ￿EHGLQJW￿GXUFK￿HLQH￿YHUULQJHUWH￿JORPHUXOlUH￿)LOWUDWLRQVUDWH
XQG￿DXI￿*UXQG￿GHU￿EHL￿$]RWlPLH￿JHVWHLJHUWHQ￿+lPRO\VH￿HUK|KW￿￿ZRKLQJHJHQ￿62&.(77￿XQG
.1,*+7￿￿￿￿￿￿￿￿GHUHQ￿$EIDOO￿PLW￿HLQHP￿DOWHUQDWLYHQ￿$XVVFKHLGXQJVZHJ￿YRQ￿.DOLXP
EHL￿+DUQUHWHQWLRQ￿EHJUÅQGHQ￿￿EHL￿GHP￿GDV￿,RQ￿ÅEHU￿GLH￿6SHLFKHOGUÅVHQ￿XQG￿GHPHQWVSUHFKHQG
ÅEHU￿GLH￿)DHFHV￿DXVJHVFKLHGHQ￿ZLUG￿￿1DFK￿GHQ￿(UJHEQLVVHQ￿GLHVHU￿6WXGLH￿ZlUHQ￿EHLGH
(UNOlUXQJVDQVlW]H￿GHQNEDU￿￿ZREHL￿GDQQ￿GHU￿YRQ￿62&.(77￿XQG￿.1,*+7￿￿￿￿￿￿￿￿JHVFKLOGHUWH
9RUJDQJ￿DOV￿5HJXODWLRQVPHFKDQLVPXV￿EHL￿DQKDOWHQGHU￿+DUQDEVDW]VW|UXQJ￿LQWHUSUHWLHUW￿ZHUGHQ
N|QQWH￿'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
'LH￿KLHU￿JHPHVVHQHQ￿.DO]LXPNRQ]HQWUDWLRQHQ￿￿￿￿￿￿￿LP￿5HIHUHQ]EHUHLFK￿￿￿￿￿￿￿PLW￿PRGHUDWHU
+\SRNDO]lPLH￿￿HQWVSUHFKHQ￿GHQ￿%HREDFKWXQJHQ￿YRQ￿'21(&.(5￿XQG￿%(//$0<￿￿￿￿￿￿￿
ZLH￿DXFK￿YRQ￿6,1*+￿HW￿DO￿￿￿￿￿￿￿￿XQG￿￿￿￿￿￿￿￿ZHOFKH￿NHLQH￿DXIIDOOHQGHQ￿9HUlQGHUXQJHQ￿GHV
.DO]LXPVSLHJHOV￿EHL￿+DUQU|KUHQYHUVFKOÅVVHQ￿IHVWVWHOOHQ￿NRQQWHQ￿￿ZRKLQJHJHQ￿%52%67￿HW￿DO￿
￿￿￿￿￿￿￿VRZLH￿',9(56￿￿￿￿￿￿￿￿YRQ￿HLQHU￿ÅEHUZLHJHQG￿YRUOLHJHQGHQ￿+\SRNDO]lPLH￿EHULFKWHQ￿
RKQH￿KLHUEHL￿HLQH￿H[DNWH￿(UNOlUXQJ￿DQ]XIÅKUHQ￿
'HV￿:HLWHUHQ￿ODJHQ￿EHL￿￿￿￿￿￿GHU￿7LHUH￿GLH￿MHZHLOLJHQ￿3KRVSKRUNRQ]HQWUDWLRQHQ￿LP
1RUPDOEHUHLFK￿￿EHL￿￿￿￿￿￿ZDUHQ￿VLH￿HUQLHGULJW￿￿EHL￿￿￿￿￿￿HUK|KW￿￿'LHV￿ZDU￿LQVRIHUQ
ÅEHUUDVFKHQG￿￿GD￿WURW]￿NRQWURYHUVHU￿'LVNXVVLRQ￿GHU￿ÅEULJHQ￿6HUXP￿(OHNWURO\WNRQ]HQWUDWLRQHQ
DOOH￿$XWRUHQ￿HLQKHLWOLFK￿YRQ￿HLQHU￿+\SHUSKRVSKDWlPLH￿EHL￿+DUQU|KUHQYHUVFKOXVV￿EHULFKWHQ￿
8QWHU￿%HUÅFNVLFKWLJXQJ￿YRQ￿(UNUDQNXQJVVWDGLXP￿XQG￿%HWHLOLJXQJ￿HQW]ÅQGOLFKHU￿3UR]HVVH
]HLFKQHWH￿VLFK￿KLQVLFKWOLFK￿GHU￿3KRVSKRUNRQ]HQWUDWLRQ￿NHLQHUOHL￿7HQGHQ]￿DE￿'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
￿￿￿￿ 3URJQRVH￿YRQ￿+DUQU|KUHQYHUVFKOÅVVHQ
￿￿￿￿￿￿ 'LVNXVVLRQ￿YRQ￿$QJDEHQ￿]XU￿3URJQRVH￿LQ￿GHU￿/LWHUDWXU
*HPlâ￿HLQVFKOlJLJHU￿)DFKOLWHUDWXU￿ZXUGHQ￿HLQLJH￿9HUVXFKH￿XQWHUQRPPHQ￿￿DQKDQG
ODERUGLDJQRVWLVFKHU￿3DUDPHWHU￿.ULWHULHQ￿IÅU￿GLH￿SURJQRVWLVFKH￿%HXUWHLOXQJ￿YRQ￿5LQGHUQ￿PLW
+DUQU|KUHQYHUVFKOXVV￿]X￿HUDUEHLWHQ￿￿*(5$￿XQG￿1,*$0￿￿￿￿￿￿￿￿6,1*+￿HW￿DO￿￿￿￿￿￿￿￿
'21(&.(5￿XQG￿%(//$0<￿￿￿￿￿￿￿￿￿'DEHL￿NDPHQ￿GLH￿$XWRUHQ￿MHZHLOV￿]X￿GHP￿(UJHEQLV￿
GDVV￿GLHVH￿LQVEHVRQGHUH￿LQ￿IUÅKHQ￿6WDGLHQ￿GHU￿(UNUDQNXQJ￿ZHQLJ￿DXVVDJHNUlIWLJ￿VLQG￿￿GD￿VLH
KLHU￿ZHLWHVWJHKHQG￿LQ￿GHQ￿SK\VLRORJLVFKHQ￿%HUHLFKHQ￿OLHJHQ￿XQG￿]XGHP￿VWDUNHQ￿LQGLYLGXHOOHQ
6FKZDQNXQJHQ￿XQWHUZRUIHQ￿VLQG￿￿'LH￿%HXUWHLOXQJ￿ODERUGLDJQRVWLVFKHU￿3DUDPHWHU￿LQ￿GLHVHU
6WXGLH￿EHVWlWLJW￿GLHV￿￿XQG￿]HLJWH￿]XJOHLFK￿DXFK￿GHQ￿QLFKW￿XQEHGHXWHQGHQ￿(LQIOXVV
NRPSOLNDWLYHU￿%HJOHLWHUNUDQNXQJHQ￿DXI￿￿'HV￿:HLWHUHQ￿VWHOOHQ￿GLH￿REHQ￿DQJHJHEHQHQ￿9HUIDVVHU
IHVW￿￿GDVV￿5LQGHU￿HLQH￿$]RWlPLH￿EHVVHU￿DXVJOHLFKHQ￿N|QQHQ￿DOV￿DQGHUH￿7LHUDUWHQ￿￿ZHVKDOE￿DXFK
NHLQH￿*UHQ]ZHUWH￿IÅU￿GLH￿.RQ]HQWUDWLRQHQ￿YRQ￿+DUQVWRII￿XQG￿.UHDWLQLQ￿DQJHJHEHQ￿ZHUGHQ
N|QQHQ￿￿EHL￿GHUHQ￿hEHUVFKUHLWHQ￿HKHU￿PLW￿HLQHP￿OHWDOHQ￿$XVJDQJ￿GHU￿(UNUDQNXQJ￿JHUHFKQHW
ZHUGHQ￿PXVV￿￿6LH￿EHJUÅQGHQ￿GLHV￿PLW￿$OWHUQDWLYHQ￿GHU￿$XVVFKHLGXQJ￿YRQ￿$PPRQLDN￿ZLH￿GHQ
UXPLQRKHSDWLVFKHQ￿.UHLVODXI￿￿$XFK￿LQ￿GLHVHU￿8QWHUVXFKXQJ￿NRQQWH￿IHVWJHVWHOOW￿ZHUGHQ￿￿GDVV
5LQGHU￿PLW￿H[WUHP￿HUK|KWHQ￿+DUQVWRII￿￿XQG￿.UHDWLQLQNRQ]HQWUDWLRQHQ￿JHKHLOW￿HQWODVVHQ￿ZHUGHQ
NRQQWHQ￿￿0D[LPXP￿￿>8UHD@￿ ￿￿￿￿￿￿PPRO￿O￿￿>&5($@￿ ￿￿￿￿￿￿óPRO￿O￿￿￿￿ZRKLQJHJHQ￿DXFK
VROFKH￿PLW￿JHULQJJUDGLJ￿HUK|KWHQ￿:HUWHQ￿HXWKDQDVLHUW￿ZXUGHQ￿RGHU￿JHVWRUEHQ￿VLQG￿￿0LQLPXP￿
>8UHD@￿ ￿￿￿￿￿￿PPRO￿O￿￿>&5($@￿ ￿￿￿￿￿óPRO￿O￿￿￿'DJHJHQ￿VROOHQ￿LP￿IRUWJHVFKULWWHQHQ￿6WDGLXP
GHU￿(UNUDQNXQJ￿HLQH￿(UK|KXQJ￿GHU￿.RQ]HQWUDWLRQ￿YRQ￿.DOLXP￿DE￿￿￿￿￿PPRO￿O￿￿6,1*+￿HW￿DO￿￿
￿￿￿￿￿￿XQG￿3KRVSKRU￿EHL￿hEHUVFKUHLWHQ￿YRQ￿￿￿￿￿PPRO￿O￿￿'21(&.(5￿XQG￿%(//$0<￿￿￿￿￿￿￿
SURJQRVWLVFK￿XQJÅQVWLJ￿VHLQ￿￿=ZHL￿3UREDQGHQ￿GLHVHU￿6WXGLH￿PLW￿XQNRPSOL]LHUWHP
+DUQU|KUHQYHUVFKOXVV￿]HLJWHQ￿.DOLXPZHUWH￿YRQ￿PHKU￿DOV￿￿￿￿￿PPRO￿O￿￿ZREHL￿HLQ￿7LHU￿PLW￿HLQHU
.RQ]HQWUDWLRQ￿YRQ￿￿￿￿￿￿￿PPRO￿O￿JHKHLOW￿HQWODVVHQ￿ZHUGHQ￿NRQQWH￿￿ZRKLQJHJHQ￿HLQ￿]ZHLWHV
PLW￿￿￿￿￿￿PPRO￿O￿LP￿9HUODXI￿DXI￿*UXQG￿HLQHV￿+DUQEODVHQSRODEV]HVVHV￿PLW￿9HUZDFKVXQJHQ￿LQ
GHU￿%DXFKK|KOH￿HXWKDQDVLHUW￿ZHUGHQ￿PXVVWH￿￿￿￿￿￿￿GHU￿3UREDQGHQ￿ZLHVHQ￿3KRVSKRUJHKDOWH
YRQ￿PHKU￿DOV￿￿￿￿￿PPRO￿O￿DXI￿￿RKQH￿GDVV￿EHL￿GLHVHQ￿HLQ￿ÅEHUZLHJHQG￿OHWDOHU￿$XVJDQJ￿GHU
(UNUDQNXQJ￿EHREDFKWHW￿ZHUGHQ￿NRQQWH￿￿$OOHUGLQJV￿PXVV￿KLHUEHL￿DQJHIÅKUW￿ZHUGHQ￿￿GDVV￿QDFK'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
GHU￿KHXWLJHQ￿(LQWHLOXQJ￿GHU￿5HIHUHQ]EHUHLFK￿IÅU￿3KRVSKRU￿LP￿6HUXP￿YRQ￿￿￿￿￿ELV￿￿￿￿￿PPRO￿O
UHLFKW￿
$OV￿ZHLWHUHU￿$QVDW]SXQNW￿IÅU￿GLH￿SURJQRVWLVFKH￿%HXUWHLOXQJ￿YRQ￿5LQGHUQ￿PLW
+DUQU|KUHQYHUVFKOXVV￿ZLUG￿YRQ￿HLQLJHQ￿$XWRUHQ￿GLH￿(UNUDQNXQJVGDXHU￿EHWUDFKWHW￿￿'DEHL
EHJUÅQGHQ￿VLH￿GHUHQ￿%HGHXWXQJ￿DQKDQG￿GHU￿YRQ￿7,//0$11￿XQG￿g+0(￿￿￿￿￿￿￿
YRUJHQRPPHQHQ￿(LQWHLOXQJ￿GHU￿.UDQNKHLWVVWDGLHQ￿￿ZRQDFK￿EHL￿OlQJHU￿ZlKUHQGHP￿%HVWHKHQ
GHU￿+DUQU|KUHQYHUOHJXQJ￿)ROJHHUVFKHLQXQJHQ￿ZLH￿GDV￿+DUQ|GHP￿RGHU￿8URSHULWRQHXP
DXIWUHWHQ￿￿ZDV￿HLQH￿GHPHQWVSUHFKHQG￿DXIZlQGLJHUH￿%HKDQGOXQJ￿XQG￿VFKOHFKWHUH￿3URJQRVH￿]XU
)ROJH￿KDW￿￿6R￿VHL￿HLQH￿+HLOXQJ￿]X￿%HJLQQ￿GHU￿(UNUDQNXQJ￿DOOHLQ￿GXUFK￿NRQVHUYDWLYH
WKHUDSHXWLVFKH￿0DâQDKPHQ￿P|JOLFK￿￿ZREHL￿YRQ￿JHUDGH]X￿VHQVDWLRQHOOHQ￿(UIROJVTXRWHQ
￿]ZLVFKHQ￿￿￿￿XQG￿￿￿￿￿￿￿EHL￿$QZHQGXQJ￿YRQ￿6SDVPRO\WLND￿XQG￿7UDQTXLOL]HUQ￿￿7,//0$11
XQG￿g+0(￿￿￿￿￿￿￿￿721.(1￿￿￿￿￿￿￿￿VRZLH￿YRQ￿$]HWD]RODPLG￿]XU￿'LXUHVHVWHLJHUXQJ
￿%$/':,1￿￿￿￿￿￿￿￿DEHU￿DXFK￿YRQ￿SIODQ]OLFKHQ￿3UlSDUDWHQ￿PLW￿VWHLQO|VHQGHU￿:LUNXQJ
￿/$9$1,$￿XQG￿$1*(/2￿￿￿￿￿￿E￿￿EHULFKWHW￿ZLUG￿
6RIHUQ￿GLH￿PHGLNDPHQW|VH￿7KHUDSLH￿QDFK￿￿￿￿6WXQGHQ￿￿￿￿￿￿￿NHLQH￿:LUNXQJ￿]HLJH￿￿PÅVVWHQ￿GDQQ
FKLUXUJLVFKH￿0DâQDKPHQ￿HUJULIIHQ￿ZHUGHQ￿￿3HQLVDPSXWDWLRQ￿QDFK￿7,//0$11￿XQG￿g+0(￿
￿￿￿￿￿￿YHUVFKLHGHQH￿$UWHQ￿GHU￿8UHWKURWRPLH￿￿￿GHUHQ￿8PIDQJ￿EHL￿9RUOLHJHQ￿HLQHV￿+DUQ|GHPV
RGHU￿8URSHULWRQHXPV￿HQWVSUHFKHQG￿JU|âHU￿ZLUG￿￿6R￿HPSIHKOHQ￿7,//0$11￿XQG￿g+0(
￿￿￿￿￿￿￿]XU￿'UDLQDJH￿GHV￿+DUQ|GHPV￿PHKUHUH￿,Q]LVLRQHQ￿LQ￿GDV￿EHWURIIHQH￿*HZHEH￿
ZRKLQJHJHQ￿6$5.$7(￿HW￿DO￿￿￿￿￿￿￿￿￿]XVlW]OLFK￿GDV￿$EWUDJHQ￿QHNURWLVFKHU￿+DXWSDUWLHQ￿XQG
HLQH￿$GDSWDWLRQ￿GHU￿YHUEOHLEHQGHQ￿+DXWUlQGHU￿HPSIHKOHQ￿￿:lKUHQG￿7,//0$11￿XQG￿g+0(
￿￿￿￿￿￿￿DXI￿GLH￿6SRQWDQKHLOXQJ￿GHU￿%ODVH￿QDFK￿RSHUDWLYHU￿:LHGHUKHUVWHOOXQJ￿GHV￿+DUQDEIOXVVHV
KLQZHLVHQ￿￿HPSIHKOHQ￿35$6$'￿HW￿DO￿￿￿￿￿￿￿￿￿￿*(5$￿XQG￿1,*$0￿￿￿￿￿￿￿￿XQG￿*$67+8<6
HW￿DO￿￿￿￿￿￿￿￿￿HLQH￿1DKW￿GHU￿ƒUXSWXULHUWHQ￿￿%ODVH￿EHL￿7LHUHQ￿PLW￿8URSHULWRQHXP￿￿2EZRKO￿DOVR
GHU￿WKHUDSHXWLVFKH￿$XIZDQG￿PLW￿GHP￿$XIWUHWHQ￿YRQ￿)ROJHHUVFKHLQXQJHQ￿VWHLJW￿￿ZHUGHQ￿DXFK
KLHU￿YRQ￿DOOHQ￿$XWRUHQ￿JXWH￿+HLOXQJVHUJHEQLVVH￿DQJHJHEHQ￿￿￿￿￿￿￿EHL￿*(5$￿XQG￿1,*$0￿
￿￿￿￿￿￿￿￿￿￿￿EHL￿35$6$'￿HW￿DO￿￿￿￿￿￿￿￿￿￿￿￿￿￿EHL￿*$67+8<6￿HW￿DO￿￿￿￿￿￿￿￿￿￿GHQHQ￿DOOHUGLQJV
]DKOUHLFKH￿)DOOEHULFKWH￿JHJHQÅEHUVWHKHQ￿￿LQ￿GHQHQ￿DXI￿GLH￿KRKH￿/HWDOLWlW￿EHWURIIHQHU￿7LHUH
KLQJHZLHVHQ￿ZLUG￿￿'LH￿8QWHUVFKLHGH￿LQ￿GHQ￿(UIROJVTXRWHQ￿YHUVFKLHGHQHU￿$XWRUHQ￿ODVVHQ￿VLFK
GDKLQJHKHQG￿LQWHUSUHWLHUHQ￿￿GDVV￿PLW￿]XQHKPHQGHU￿(UNUDQNXQJVGDXHU￿HLQH￿+HLOXQJ￿GHV￿7LHUHV
]ZDU￿P|JOLFK￿￿DEHU￿LQ￿VWHLJHQGHP￿0DâH￿HUVFKZHUW￿LVW￿￿ZDV￿LQ￿HUVWHU￿/LQLH￿DXI￿GHU￿VFKZHU
ZLHJHQGHQ￿6W|UXQJ￿GHV￿$OOJHPHLQEHILQGHQV￿LQ￿)ROJH￿]XQHKPHQGHU￿'HK\GUDWDWLRQ￿￿8UlPLH
XQG￿7R[lPLH￿EHUXKW￿￿'DPLW￿VWHOOW￿VLH￿HLQ￿ZHVHQWOLFKHV￿.ULWHULXP￿IÅU￿GLH￿3URJQRVH￿GDU￿'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
$OOHUGLQJV￿KDW￿VLFK￿LP￿9HUODXI￿GHU￿YRUOLHJHQGHQ￿8QWHUVXFKXQJ￿KHUDXVJHVWHOOW￿￿GDVV￿GHU
WDWVlFKOLFKH￿.UDQNKHLWVEHJLQQ￿VFKZLHULJ￿DE]XVFKlW]HQ￿LVW￿￿GD￿VLFK￿HLQHUVHLWV￿GLH
GLHVEH]ÅJOLFKHQ￿$QJDEHQ￿LP￿9RUEHULFKW￿RIW￿DOV￿XQ]XYHUOlVVLJ￿KHUDXVJHVWHOOW￿KDEHQ￿
DQGHUHUVHLWV￿GDV￿$XIWUHWHQ￿HLQHV￿8URSHULWRQHXPV￿GXUFK￿HQW]ÅQGOLFKH￿￿GDV￿HLQHV￿+DUQ|GHPV
GXUFK￿WUDXPDWLVFKH￿)DNWRUHQ￿HQWVSUHFKHQG￿GHQ￿SDWKRORJLVFK￿DQDWRPLVFKHQ￿%HIXQGHQ￿￿￿)HKOHQ
YRQ￿GHJHQHUDWLYHQ￿9HUlQGHUXQJHQ￿EHL￿DQKDOWHQGHP￿+DUQUÅFNVWDX￿￿RIWPDOV￿EHGHXWHQG￿IUÅKHU
HUIROJHQ￿NDQQ￿￿DOV￿LQ￿GHU￿/LWHUDWXU￿PLW￿￿￿￿￿%/22'￿￿￿￿￿￿￿9$16(/2:￿￿￿￿￿￿￿
EH]LHKXQJVZHLVH￿￿￿￿6WXQGHQ￿￿:<11(￿XQG￿60<7+￿￿￿￿￿￿￿￿DQJHJHEHQ￿LVW￿
,P￿5DKPHQ￿GLHVHU￿6WXGLH￿ZXUGHQ￿GHVKDOE￿9HUODXI￿XQG￿$XVJDQJ￿LQ￿$EKlQJLJNHLW￿YRQ￿GHP
MHZHLOLJHQ￿(UNUDQNXQJVVWDGLXP￿XQWHUVXFKW￿￿ZHOFKHV￿DQKDQG￿GHU￿NOLQLVFKHQ￿%HIXQGH￿EHL￿GHU
(LQVWHOOXQJVXQWHUVXFKXQJ￿￿+LQZHLVH￿DXI￿HLQ￿+DUQ|GHP￿RGHU￿8URSHULWRQHXP￿YRUKDQGHQ￿RGHU
QLFKW￿￿GLIIHUHQ]LHUW￿ZXUGH￿￿$EZHLFKHQG￿YRQ￿GHU￿(LQWHLOXQJ￿EHL￿7,//0$11￿XQG￿g+0(
￿￿￿￿￿￿￿LVW￿GDV￿IRUWJHVFKULWWHQH￿(UNUDQNXQJVVWDGLXP￿GDPLW￿DOOHLQ￿GXUFK￿GDV￿9RUKDQGHQVHLQ￿YRQ
.RPSOLNDWLRQHQ￿GHV￿+DUQU|KUHQYHUVFKOXVVHV￿FKDUDNWHULVLHUW￿￿RKQH￿GDVV￿]ZDQJVOlXILJ￿DXFK
HLQH￿OlQJHU￿ZlKUHQGH￿(UNUDQNXQJVGDXHU￿DQJHQRPPHQ￿ZLUG￿
'HU￿%HWHLOLJXQJ￿HQW]ÅQGOLFKHU￿)DNWRUHQ￿DP￿.UDQNKHLWVJHVFKHKHQ￿ZXUGH￿LQ￿GHU￿/LWHUDWXU
ELVODQJ￿QRFK￿NHLQH￿%HGHXWXQJ￿IÅU￿GLH￿3URJQRVH￿EHLJHPHVVHQ￿￿VWHOOWH￿VLFK￿LP￿5DKPHQ￿GHU
HLJHQHQ￿8QWHUVXFKXQJHQ￿DEHU￿DOV￿GDV￿HQWVFKHLGHQGH￿.ULWHULXP￿KHUDXV￿
￿￿￿￿￿￿ =XVDPPHQIDVVXQJ￿XQG￿'LVNXVVLRQ￿HLJHQHU￿(UJHEQLVVH
(LQH￿hEHUVLFKW￿ÅEHU￿9HUODXI￿XQG￿$XVJDQJ￿GHU￿(UNUDQNXQJ￿￿ZLH￿VLH￿DQKDQG￿GHU￿$XVIÅKUXQJHQ
LQ￿.DSLWHO￿￿￿￿￿HUVWHOOW￿ZXUGH￿￿JLEW￿$EELOGXQJ￿￿￿￿'LVNXVVLRQ
6HLWH￿￿￿￿￿￿'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
9RQ￿￿￿￿￿5LQGHUQ￿KDWWHQ￿￿￿￿HLQHQ￿HLQHQ￿XQNRPSOL]LHUWHQ￿+DUQU|KUHQYHUVFKOXVV￿
%HL￿￿￿￿GLHVHU￿7LHUH￿HUJDE￿GLH￿NOLQLVFKH￿￿LQ￿￿￿￿)lOOHQ￿HUJlQ]W￿GXUFK￿GLH￿XOWUDVRQRJUDILVFKH
8QWHUVXFKXQJ￿NHLQHQ￿+LQZHLV￿DXI￿HLQH￿%HWHLOLJXQJ￿HQW]ÅQGOLFKHU￿3UR]HVVH￿￿9RQ￿GLHVHQ
ZLHGHUXP￿NRQQWHQ￿￿￿￿JHKHLOW￿ZHUGHQ￿￿VLHEHQ￿ZXUGHQ￿HLQJHVFKOlIHUW￿￿ZREHL￿GLH￿(XWKDQDVLH￿LQ
IÅQI￿)lOOHQ￿LP￿=XVDPPHQKDQJ￿PLW￿GHU￿*UXQGHUNUDQNXQJ￿VWDQG￿>LQWUD￿RS￿.DWKHWHU￿QLFKW
HLQIÅKUEDU￿￿Q￿ ￿￿￿￿￿SRVW￿RS￿NHLQ￿+DUQDEVDW]￿￿Q￿ ￿￿￿@￿￿LQ￿]ZHL￿GXUFK￿DQGHUH￿VFKZHU￿ZLHJHQGH
(UNUDQNXQJHQ￿EHGLQJW￿ZDU￿>￿%.)￿￿Q￿ ￿￿￿￿￿VSDVWLVFKH￿3DUHVH￿PLW￿FKURQLVFKHU
%URQFKRSQHXPRQLH￿￿Q￿ ￿￿￿@￿
'DJHJHQ￿NRQQWH￿YRQ￿￿￿￿7LHUHQ￿PLW￿HQW]ÅQGOLFKHQ￿(UNUDQNXQJHQ￿QXU￿HLQ￿.DOE￿PLW
2PSKDORXUDFKLWLV￿JHKHLOW￿ZHUGHQ￿￿ZLH￿DXFK￿HLQ￿-XQJEXOOH￿￿EHL￿GHP￿LQWUD￿RS￿￿.RQNUHPHQW￿LQ
GHU￿8UHWKUD￿JHIXQGHQ￿ZXUGH￿￿RKQH￿GDVV￿GHU￿]XJUXQGH￿OLHJHQGH￿HQW]ÅQGOLFKH￿3UR]HVV￿H[DNW
DEJHNOlUW￿ZHUGHQ￿NRQQWH￿￿+DUQZHJVLQIHNWLRQ"￿￿￿$OOH￿DQGHUHQ￿3UREDQGHQ￿PXVVWHQ￿HXWKDQDVLHUW
ZHUGHQ￿￿ZRGXUFK￿MHZHLOV￿GLH￿ƒHQW]ÅQGOLFKH￿*HQHVH￿￿GHV￿+DUQU|KUHQYHUVFKOXVVHV￿LQ￿GHU
6HNWLRQ￿EHVWlWLJW￿RGHU￿QDFKJHZLHVHQ￿ZHUGHQ￿NRQQWH￿￿'HPQDFK￿ODJ￿EHL￿IÅQI￿7LHUHQ￿HLQ
8UDFKXVDEV]HVV￿￿EHL￿HLQHP￿ZHLWHUHQ￿HLQ￿+DUQEODVHQSRODEV]HVV￿YRU￿￿EHL￿GUHL￿GLHVHU￿3UREDQGHQ
ZDUHQ￿]XGHP￿EHLGH￿1LHUHQ￿HQW]ÅQGOLFK￿YHUlQGHUW￿￿'UHL￿ZHLWHUH￿5LQGHU￿ZLHVHQ￿VFKZHUH
1HSKURSDWKLHQ￿DXI￿￿]ZHL￿HLQH￿JHQHUDOLVLHUWH￿ILEULQ|VH￿3HULWRQLWLV￿PLW￿XPIDQJUHLFKHQ
LQWUDDEGRPLQDOHQ￿9HUZDFKVXQJHQ￿
%HL￿￿￿￿YRQ￿LQVJHVDPW￿￿￿￿7LHUHQ￿PLW￿8URSHULWRQHXP￿ZDU￿GHU￿+DUQ￿LQ￿GHU￿%DXFKK|KOH￿QLFKW
LQIL]LHUW￿￿VLHEHQ￿NRQQWHQ￿JHKHLOW￿ZHUGHQ￿￿HOI￿ZXUGHQ￿DXV￿XQWHUVFKLHGOLFKHQ￿*UÅQGHQ
HXWKDQDVLHUW￿>￿:XQVFK￿GHV￿%HVLW]HUV￿QDFK￿6LFKHUXQJ￿GHU￿'LDJQRVH￿￿Q￿ ￿￿￿￿￿0LVVELOGXQJ
￿Q￿ ￿￿￿￿￿LQWUD￿RS￿NHLQ￿.DWKHWHU￿HLQIÅKUEDU￿￿Q￿ ￿￿￿￿￿$VSLUDWLRQ￿YRQ￿3DQVHQVDIW￿LQWUD￿RS￿￿Q￿ ￿￿￿￿
SHUVLVWLHUHQGH￿%ODVHQSHUIRUDWLRQ￿￿Q￿ ￿￿￿￿￿SRVW￿RS￿NHLQ￿+DUQDEVDW]￿￿Q￿ ￿￿￿￿
6DOPRQHOORVH￿￿Q￿ ￿￿￿@
9RQ￿GHQ￿￿￿￿3UREDQGHQ￿PLW￿LQIL]LHUWHP￿8URSHULWRQHXP￿NRQQWH￿NHLQ￿HLQ]LJHU￿JHUHWWHW￿ZHUGHQ￿
,Q￿DOOHQ￿)lOOHQ￿ZXUGH￿EHL￿GHU￿6HNWLRQ￿HLQH￿JHQHUDOLVLHUWH￿ILEULQ|VH￿3HULWRQLWLV￿]XPHLVW￿PLW
XPIDQJUHLFKHQ￿LQWUDDEGRPLQDOHQ￿9HUNOHEXQJHQ￿XQG￿RGHU9HUZDFKVXQJHQ￿QDFKJHZLHVHQ￿￿LQ
VHFKV￿)lOOHQ￿ZDU￿GLHVH￿YRQ￿HQW]ÅQGOLFKHQ￿9HUlQGHUXQJHQ￿]XPHLVW￿DQ￿EHLGHQ￿1LHUHQ￿￿LQ￿QHXQ
YRQ￿LQIHNWL|VHQ￿(UNUDQNXQJHQ￿DP￿1DEHO￿>8UDFKXVDEV]HVV￿￿Q￿ ￿￿￿￿￿2PSKDORDUWHULWLV￿￿Q￿ ￿￿￿@
EHJOHLWHW￿
9RQ￿￿￿￿7LHUHQ￿PLW￿+DUQ|GHP￿ZXUGHQ￿VHFKV￿LQ￿)ROJH￿HQW]ÅQGOLFKHU￿9HUlQGHUXQJHQ
HLQJHVFKOlIHUW￿>￿8UDFKXVDEV]HVV￿￿Q￿ ￿￿￿￿￿3\HORQHSKULWLV￿￿Q￿ ￿￿￿￿￿ILEULQ|VH￿3HULWRQLWLV￿￿Q￿ ￿￿￿@￿'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
EHL￿ZHLWHUHQ￿YLHU￿3UREDQGHQ￿HQWZLFNHOWH￿VLFK￿GDV￿+DUQ|GHP￿]XU￿3KOHJPRQH￿PLW￿HEHQIDOOV
OHWDOHP￿$XVJDQJ￿￿%HL￿GHQ￿ÅEULJHQ￿7LHUHQ￿RKQH￿+LQZHLV￿DXI￿HQW]ÅQGOLFKH￿(UNUDQNXQJHQ￿ZXUGH
QXU￿HLQ￿.DOE￿DXI￿*UXQG￿HLQHV￿KRFKJUDGLJHQ￿+DUQ|GHPV￿HLQJHVFKOlIHUW￿￿HLQ￿ZHLWHUHV￿ZXUGH
ZHJHQ￿9HUGDFKW￿DXI￿,%5￿HXWKDQDVLHUW￿￿$OOH￿DQGHUHQ￿3UREDQGHQ￿]HLJWHQ￿]ZDU￿HLQHQ
ODQJZLHULJHQ￿+HLOXQJVYHUODXI￿￿NRQQWHQ￿DEHU￿JHKHLOW￿HQWODVVHQ￿ZHUGHQ￿
,Q￿7DEHOOH￿￿￿￿VLQG￿GLH￿+HLOXQJVTXRWHQ￿DOOHU￿*UXSSHQ￿]XVDPPHQIDVVHQG￿GDUJHVWHOOW￿￿'LH
ƒEHUHLQLJWH￿+HLOXQJVTXRWH￿￿HUJLEW￿VLFK￿GDEHL￿￿LQGHP￿YRQ￿GHU￿*HVDPW]DKO￿GHU￿7LHUH￿LQ￿HLQHU
*UXSSH￿GLHMHQLJHQ￿DEJH]RJHQ￿ZHUGHQ￿￿GHUHU￿(XWKDQDVLH￿QLFKW￿LP￿=XVDPPHQKDQJ￿PLW￿GHP
+DUQU|KUHQYHUVFKOXVV￿VWDQG￿
7DEHOOH￿￿￿￿￿+HLOXQJVTXRWHQ￿EHL￿￿￿￿￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV
+HLOXQJVTXRWH
EHUHLQLJWH
+HLOXQJVTXRWH￿
￿
7LHUH￿PLW￿XQNRPSO￿￿+DUQU|KUHQYHUVFKOXVV ￿￿￿ ￿￿￿￿￿ ￿￿￿ ￿￿￿￿￿
QLFKW￿HQW]ÅQGOLFK ￿￿￿ ￿￿￿￿￿ ￿￿￿ ￿￿￿￿￿
HQW]ÅQGOLFK ￿￿￿ ￿￿￿￿￿￿ ￿￿￿ ￿￿￿￿
7LHUH￿PLW￿+DUQLQILOWUDWLRQ￿LQ￿GLH￿8QWHUKDXW ￿￿￿ ￿￿￿￿￿ ￿￿￿ ￿￿￿￿￿
QLFKW￿HQW]ÅQGOLFK ￿￿￿ ￿￿￿￿￿ ￿￿￿ ￿￿￿￿￿
HQW]ÅQGOLFK ￿￿ ￿￿￿￿ ￿￿ ￿￿￿￿
7LHUH￿PLW￿8URSHULWRQHXP ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
QLFKW￿HQW]ÅQGOLFK ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
HQW]ÅQGOLFK ￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿￿
￿￿￿EHUHLQLJWH￿+HLOXQJVTXRWH￿￿$Q]DKO￿GHU￿JHKHLOWHQ￿7LHUH￿JHWHLOW￿GXUFK￿GLH￿*HVDPW]DKO￿GHU￿7LHUH￿LQ￿GLHVHU￿*UXSSH
DE]ÅJOLFK￿GHU￿DXI￿*UXQG￿VRQVWLJHU￿(UNUDQNXQJHQ￿HLQJHVFKOlIHUWHQ￿7LHUH￿
=XVDPPHQIDVVHQG￿HUJLEW￿VLFK￿GDPLW￿IROJHQGHV￿)D]LW￿
￿￿￿ (QWVFKHLGHQGHQ￿(LQIOXVV￿DXI￿GLH￿3URJQRVH￿KDEHQ￿GDV￿(UNUDQNXQJVVWDGLXP￿VRZLH￿GLH
%HWHLOLJXQJ￿HQW]ÅQGOLFKHU￿3UR]HVVH￿￿ZREHL￿LQ￿OHW]WHUHP￿)DOO￿DV]HQGLHUHQGH
+DUQZHJVLQIHNWLRQHQ￿￿YRU￿DOOHP￿DEHU￿DXFK￿YRP￿8UDFKXV￿DXVJHKHQGH￿￿DXIVWHLJHQGH
(QW]ÅQGXQJHQ￿GHU￿%ODVH￿XQG￿GHU￿1LHUHQ￿LQ￿%HWUDFKW￿JH]RJHQ￿ZHUGHQ￿PÅVVHQ￿
￿￿￿ 8QWHU￿$XVVFKOXVV￿GHU￿7LHUH￿PLW￿HQW]ÅQGOLFKHQ￿9HUlQGHUXQJHQ￿KDEHQ￿VROFKH￿LP
$QIDQJVVWDGLXP￿GHU￿(UNUDQNXQJ￿GLH￿EHVWH￿3URJQRVH￿￿JHIROJW￿YRQ￿GHQ￿5LQGHUQ￿PLW
+DUQ|GHP￿￿ZRKLQJHJHQ￿YRQ￿GHQ￿3UREDQGHQ￿PLW￿8URSHULWRQHXP￿QXU￿￿￿￿￿￿JHKHLOW￿HQWODVVHQ
ZHUGHQ￿NRQQWHQ￿
'HU￿KlXILJVWH￿*UXQG￿IÅU￿HLQHQ￿OHWDOHQ￿9HUODXI￿ZDU￿GDV￿)HKOHQ￿YRQ￿+DUQDEVDW]￿>7LHUH￿PLW
XQNRPSOL]LHUWHP￿+DUQU|KUHQYHUVFKOXVV￿￿￿￿￿￿￿￿￿￿￿￿￿￿7LHUH￿PLW￿8URSHULWRQHXP￿￿￿￿￿￿￿'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
￿￿￿￿￿@￿￿ZHOFKHU￿LQ￿GHU￿HUVWHQ￿*UXSSH￿]XPHLVW￿GXUFK￿HLQH￿%ODVHQOlKPXQJ￿￿￿￿￿￿￿EHGLQJW
ZDU￿￿LQ￿GHU￿]ZHLWHQ￿ÅEHUZLHJHQG￿GXUFK￿HLQH￿SHUVLVWLHUHQGH￿%ODVHQSHUIRUDWLRQ￿￿￿￿￿￿￿
'DQHEHQ￿VSLHOWHQ￿DQGHUZHLWLJH￿(UNUDQNXQJHQ￿HLQH￿EHGHXWHQGH￿5ROOH￿>XQNRPSOL]LHUWHU
+DUQU|KUHQYHUVFKOXVV￿￿￿￿￿￿￿￿￿￿￿￿￿￿7LHUH￿PLW￿8URSHULWRQHXP￿￿￿￿￿￿￿￿￿￿￿￿￿￿7LHUH￿PLW
+DUQ|GHP￿￿￿￿￿￿￿￿￿￿￿￿@￿
￿￿￿ %HL￿9RUOLHJHQ￿HQW]ÅQGOLFKHU￿(UNUDQNXQJHQ￿ZDU￿GLH￿3URJQRVH￿QDKH]X￿DXVVLFKWVORV￿￿1XU
]ZHL￿7LHUH￿LP￿$QIDQJVVWDGLXP￿NRQQWHQ￿JHKHLOW￿ZHUGHQ￿￿ZRKLQJHJHQ￿3UREDQGHQ￿PLW
LQIL]LHUWHP￿+DUQ￿LQ￿GHU￿%DXFKK|KOH￿￿8URSHULWRQHXP￿PLW￿NRQVHNXWLYHU￿ILEULQ|VHU
3HULWRQLWLV￿￿RGHU￿LQ￿GHU￿8QWHUKDXW￿￿+DUQSKOHJPRQH￿￿DOOH￿HLQJHVFKOlIHUW￿ZHUGHQ￿PXVVWHQ￿
,Q￿$QEHWUDFKW￿GHU￿VFKZHUHQ￿.UDQNKHLWVYHUOlXIH￿EHL￿DXVVLFKWVORVHU￿3URJQRVH￿ZLUG
RIIHQVLFKWOLFK￿￿ZLH￿ZLFKWLJ￿LP￿5DKPHQ￿GHU￿8QWHUVXFKXQJ￿YRQ￿5LQGHUQ￿PLW
+DUQU|KUHQYHUVFKOXVV￿GLH￿$ENOlUXQJ￿HQW]ÅQGOLFKHU￿(UNUDQNXQJHQ￿LVW￿￿GD￿KLHUPLW￿GHQ
EHWURIIHQHQ￿7LHUHQ￿XQQ|WLJHV￿/HLGHQ￿HUVSDUW￿ZHUGHQ￿NDQQ￿￿)ROJHQGH￿NOLQLVFKHQ￿%HIXQGH
N|QQHQ￿GDEHL￿±￿ZLH￿GDUJHVWHOOW￿￿￿QÅW]OLFKH￿+LQZHLVH￿OLHIHUQ￿
￿￿￿ $OOJHPHLQXQWHUVXFKXQJ
￿￿￿ 7LHIH￿3DOSDWLRQ￿GHV￿$EGRPHQV￿XQG￿VRZHLW￿P|JOLFK￿UHNWDOH￿8QWHUVXFKXQJ￿￿ZLH￿DXFK￿HLQH
8OWUDVFKDOOXQWHUVXFKXQJ￿]XU￿%HXUWHLOXQJ￿YRQ￿%ODVH￿￿1LHUHQ￿￿LQWUDDEGRPLQDOHQ
1DEHOVWUXNWXUHQ￿XQG￿HYHQWXHOO￿YRUKDQGHQHU￿%DXFKK|KOHQIOÅVVLJNHLW
￿￿￿ %DXFKK|KOHQSXQNWLRQ￿EHL￿9HUGDFKW￿DXI￿8URSHULWRQHXP￿XQG￿RGHU￿3HULWRQLWLV￿]XU
%HXUWHLOXQJ￿GHU￿%DXFKK|KOHQIOÅVVLJNHLW
￿￿￿ $GVSHNWLRQ￿XQG￿3DOSDWLRQ￿GHV￿+DUQ|GHPV￿LP￿+LQEOLFN￿DXI￿HLQH￿HYHQWXHOO￿YRUOLHJHQGH
3KOHJPRQH
'LH￿(UJHEQLVVH￿GLHVHU￿$UEHLW￿KLQVLFKWOLFK￿GHU￿8QWHUVXFKXQJ￿XQG￿%HXUWHLOXQJ￿YRQ￿5LQGHUQ￿PLW
￿9HUGDFKW￿DXI￿￿+DUQU|KUHQYHUVFKOXVV￿VLQG￿LQ￿$EELOGXQJ￿￿￿￿]XVDPPHQJHIDVVW￿
1LFKW￿EHUÅFNVLFKWLJW￿ZXUGH￿LP￿5DKPHQ￿GLHVHU￿6WXGLH￿￿LQZLHZHLW￿GHU￿+DUQDEVDW]￿GXUFK￿GDV
RSHUDWLYH￿$QOHJHQ￿HLQHU￿)LVWHO￿GDXHUKDIW￿JHZlKUOHLVWHW￿ZXUGH￿XQG￿GLH￿3UREDQGHQ￿WDWVlFKOLFK
DXVJHPlVWHW￿ZHUGHQ￿NRQQWHQ￿￿'D￿QDFK￿$QJDEHQ￿LQ￿GHU￿/LWHUDWXU￿￿6,/%(56,(3(￿HW￿DO￿￿￿￿￿￿￿￿
:,(61(5￿XQG￿5,%%(&.￿￿￿￿￿￿￿028/,￿￿￿￿￿￿￿UH]LGLYLHUHQGH￿9HUOHJXQJHQ￿GHU￿+DUQU|KUH
XQG￿1DUEHQVWULNWXUHQ￿LP￿)LVWHOEHUHLFK￿KlXILJH￿.RPSOLNDWLRQHQ￿LQ￿GLHVHP￿=XVDPPHQKDQJ
GDUVWHOOHQ￿VROOHQ￿￿ZHUGHQ￿GLHVEH]ÅJOLFKH￿(UKHEXQJHQ￿$QODVV￿ZHLWHUHU￿8QWHUVXFKXQJHQ￿VHLQ￿'LVNXVVLRQ
6HLWH￿￿￿￿￿￿'LVNXVVLRQ
6HLWH￿￿￿￿￿￿
/HJHQGH￿]X￿$EELOGXQJ￿￿￿￿
3URYRNDWLRQ￿YRQ￿+DUQDEVDW]￿￿BHXUWHLOXQJ￿GHU￿3UlSXWLDOKDDUH
%HXUWHLOXQJ￿GHU￿%ODVH￿￿WLHIH￿3DOSDWLRQ￿GHV￿$EGRPHQV￿XQG￿RGHU￿JHJHEHQHQIDOOV￿UHNWDOH
8QWHUVXFKXQJ￿
$GVSHNWLRQ￿XQG￿3DOSDWLRQ￿YRQ￿8QWHUEDXFK￿XQG￿=ZLVFKHQVFKHQNHOVSDOW￿￿+LQZHLVH￿DXI
+DUQ|GHP￿+DUQSKOHJPRQH￿
$GVSHNWLRQ￿￿$EGRPHQXPULVV￿￿XQG￿3DOSDWLRQ￿￿%DXFKGHFNHQVSDQQXQJ￿￿GHV￿$EGRPHQV
￿+LQZHLVH￿DXI￿8URSHULWRQHXP￿XQG￿RGHU￿3HULWRQLWLV￿
%HXUWHLOXQJ￿YRQ￿1DEHO￿XQG￿1LHUHQ￿￿WLHIH￿3DOSDWLRQ￿GHV￿$EGRPHQV￿VRZHLW￿DXI￿*UXQG
GHU￿EHVWHKHQGHQ￿9HUlQGHUXQJHQ￿QRFK￿P|JOLFK￿￿JHJHEHQHQIDOOV￿UHNWDOH￿8QWHUVXFKXQJ￿
JHJHEHQHQIDOOV￿/DERUGLDJQRVWLN￿￿+DUQVWRII￿￿XQG￿.UHDWLQLQNRQ]HQWUDWLRQHQ￿
JHJHEHQHQIDOOV￿8OWUDVRQRJUDSKLH
%DXFKK|KOHQSXQNWLRQ
￿
￿
￿
￿
￿
￿
￿
￿$ENÅU]XQJVYHU]HLFKQLV
6HLWH￿￿￿￿￿￿
￿￿ $ENÅU]XQJVYHU]HLFKQLV
$73 $GHQRVLQWULSKRVSKDW
EGV￿ EHLGVHLWV
%( %DVHQH[]HVV
%+) %DXFKK|KOHQIOÅVVLJNHLW
%+3 %DXFKK|KOHQSXQNWLRQ
%.) %|VDUWLJHV￿.DWDUUKDOILHEHU
%81 %ORRG￿8UHD￿1LWURJHQ
&D &DOFLXP
F￿D￿ FRVWRDEGRPLQDO
&O &KORU
GWO￿ GHXWOLFK
(.* (OHNWURNDUGLRJUDPP
HQW]￿ HQW]ÅQGOLFK
(8 (LQVWHOOXQJVXQWHUVXFKXQJ
*)5 *ORPHUXOlUH￿)LOWUDWLRQVUDWH
*,7 *DVWURLQWHVWLQDOWUDNW
JJU￿ JHULQJJUDGLJ
+E +lPRJORELQ
KJU￿ KRFKJUDGLJ
+NW +lPDWRNULW
+g +DUQ|GHP
+9 +DUQU|KUHQYHUVFKOXVV
,%5 ,QIHNWL|VH￿%RYLQH￿5KLQRWUDFKHLWLV
. .DOLXP
.) .UDIWIXWWHU
0￿￿ 0XVFXOXV
0$7 0LOFKDXVWDXVFKHU
0J 0DJQHVLXP
PJU￿ PLWWHOJUDGLJ
PLQ￿ 0LQXWH
1D 1DWULXP
R￿E￿%￿ RKQH￿EHVRQGHUHQ￿%HIXQG$ENÅU]XQJVYHU]HLFKQLV
6HLWH￿￿￿￿￿￿
3$ 3HUNXVVLRQVDXVNXOWDWLRQ
3 3KRVSKRU
S2￿ 6DXHUVWRIISDUWLDOGUXFN
5) 5DXIXWWHU
58 5HNWDOH￿8QWHUVXFKXQJ
6$ 6FKZLQJDXVNXOWDWLRQ
76 7URFNHQVXEVWDQ]
XQNRPSO￿ XQNRPSOL]LHUW
83 8URSHULWRQHXP
89 8PIDQJVYHUPHKUXQJ
90 9ROOPLOFK=XVDPPHQIDVVXQJ
6HLWH￿￿￿￿￿￿
￿￿ =XVDPPHQIDVVXQJ
￿6￿￿*URQDX￿￿￿￿￿￿￿
$HWLRORJLH￿￿.OLQLN￿XQG￿3URJQRVH￿EHL￿PlQQOLFKHQ￿5LQGHUQ￿PLW￿+DUQU|KUHQYHUVFKOXVV
=LHO￿GHU￿6WXGLH￿ZDU￿GLH￿GHWDLOOLHUWH￿%HVFKUHLEXQJ￿GHU￿NOLQLVFKHQ￿6\PSWRPDWLN￿EHL￿5LQGHUQ￿PLW
+DUQU|KUHQYHUVFKOXVV￿ZLH￿DXFK￿GLH￿(UDUEHLWXQJ￿YRQ￿.ULWHULHQ￿]X￿GHUHQ￿SURJQRVWLVFKHU
%HXUWHLOXQJ￿
,Q￿GLH￿SURVSHNWLYH￿8QWHUVXFKXQJ￿ZXUGHQ￿￿￿￿￿PlQQOLFKH￿5LQGHU￿LP￿$OWHU￿YRQ￿HLQHP￿0RQDW￿ELV
]LUND￿]ZHL￿-DKUHQ￿HLQEH]RJHQ￿￿EHL￿GHQHQ￿ODXW￿9RUEHULFKW￿RGHU￿DXI￿*UXQG￿GHU￿NOLQLVFKHQ
8QWHUVXFKXQJ￿9HUGDFKW￿DXI￿+DUQU|KUHQYHUVFKOXVV￿EHVWDQG￿￿=XU￿%HVFKUHLEXQJ￿GHV￿NOLQLVFKHQ
%LOGHV￿ZXUGHQ￿ZHVHQWOLFKH￿YRUEHULFKWOLFKH￿$QJDEHQ￿VRZLH￿GLH￿NOLQLVFKHQ￿XQG
ODERUGLDJQRVWLVFKHQ￿%HIXQGH￿GHU￿(LQVWHOOXQJVXQWHUVXFKXQJ￿GDUJHVWHOOW￿￿,Q￿GLH￿SURJQRVWLVFKH
%HXUWHLOXQJ￿ZXUGHQ￿GLH￿NOLQLVFKHQ￿￿ODERUGLDJQRVWLVFKHQ￿XQG￿JHJHEHQHQIDOOV￿SDWKRORJLVFK￿
DQDWRPLVFKHQ￿%HIXQGH￿ZLH￿DXFK￿GHU￿SRVWRSHUDWLYH￿9HUODXI￿HLQEH]RJHQ￿￿,P￿5DKPHQ￿GHU
6HNWLRQ￿ZXUGH￿]XGHP￿GLH￿JHQDXH￿9HUVFKOXVVXUVDFKH￿HUPLWWHOW￿
'LH￿'LDJQRVH￿ƒ+DUQU|KUHQYHUVFKOXVV￿￿NDQQ￿DOOHLQ￿GXUFK￿GLH￿NODVVLVFKHQ￿0HWKRGHQ￿GHU
NOLQLVFKHQ￿8QWHUVXFKXQJ￿JHVWHOOW￿ZHUGHQ￿￿ZREHL￿$QXULH￿EHL￿YHUPHKUW￿JHIÅOOWHU￿%ODVH￿RGHU￿DEHU
EHL￿JOHLFK]HLWLJHP￿9RUOLHJHQ￿HLQHV￿+DUQ|GHPV￿RGHU￿8URSHULWRQHXPV￿DOV￿EHZHLVHQG￿JLOW￿
=XU￿$ENOlUXQJ￿GHV￿(UNUDQNXQJVVWDGLXPV￿VRZLH￿HLQHU￿HYHQWXHOOHQ￿%HWHLOLJXQJ￿HQW]ÅQGOLFKHU
3UR]HVVH￿VWHOOWHQ￿VLFK￿QHEHQ￿3DUDPHWHUQ￿GHU￿VSH]LHOOHQ￿DXFK￿VROFKH￿GHU￿DOOJHPHLQHQ
8QWHUVXFKXQJ￿DOV￿UHOHYDQW￿KHUDXV￿
6R￿GRPLQLHUHQ￿]X￿%HJLQQ￿GHU￿(UNUDQNXQJ￿PHKUKHLWOLFK￿HLQH￿VlJHERFNDUWLJH￿.|USHUKDOWXQJ￿
]XP￿7HLO￿DXFK￿8QUXKH￿XQG￿.ROLNV\PSWRPH￿￿ZlKUHQG￿7LHUH￿LQ￿IRUWJHVFKULWWHQHQ
.UDQNKHLWVVWDGLHQ￿]XP￿7HLO￿QDFK￿HLQHU￿YRUÅEHUJHKHQGHQ￿%HVVHUXQJ￿GHV￿$OOJHPHLQEHILQGHQV
]XQHKPHQG￿PDWWHU￿ZHUGHQ￿XQG￿]XP￿)HVWOLHJHQ￿NRPPHQ￿￿)ÅU￿5LQGHU￿PLW￿%HWHLOLJXQJ
HQW]ÅQGOLFKHU￿3UR]HVVH￿ZDU￿HLQ￿DXIJHNUÅPPWHU￿5ÅFNHQ￿EHL￿GHXWOLFK￿UHGX]LHUWHP￿9HUKDOWHQ=XVDPPHQIDVVXQJ
6HLWH￿￿￿￿￿￿
FKDUDNWHULVWLVFK￿￿=XGHP￿ZDUHQ￿GLHVH￿7LHUH￿]XPHLVW￿PlâLJ￿ELV￿VFKOHFKW￿HUQlKUW￿XQG￿ZLHVHQ￿HLQ
VWXPSIHV￿RGHU￿VWUXSSLJHV￿+DDUNOHLG￿DXI￿
9RQ￿GHQ￿%HIXQGHQ￿GHU￿VSH]LHOOHQ￿8QWHUVXFKXQJ￿HUZLHVHQ￿VLFK￿LQVEHVRQGHUH￿GLH￿$GVSHNWLRQ
XQG￿3DOSDWLRQ￿YRQ￿3HQLV￿￿+LQZHLV￿DXI￿3HQLVKlPDWRP￿￿￿8QWHUEDXFK￿XQG
=ZLVFKHQVFKHQNHOVSDOW￿￿+LQZHLV￿DXI￿+DUQ|GHP￿￿￿$EGRPHQ￿￿+LQZHLV￿DXI￿8URSHULWRQHXP
XQG￿RGHU￿3HULWRQLWLV￿￿XQG￿VFKOLHâOLFK￿GLH￿%HXUWHLOXQJ￿YRQ￿1DEHO￿￿+LQZHLV￿DXI￿DV]HQGLHUHQGH
,QIHNWLRQ￿￿￿%ODVH￿XQG￿1LHUHQ￿DOV￿EHGHXWVDP￿￿HUJlQ]HQG￿ZXUGH￿EHL￿9HUGDFKW￿DXI
8URSHULWRQHXP￿XQG￿￿RGHU￿3HULWRQLWLV￿HLQH￿%DXFKK|KOHQSXQNWLRQ￿GXUFKJHIÅKUW￿￿'D￿DXV
$OWHUVJUÅQGHQ￿HLQH￿UHNWDOH￿8QWHUVXFKXQJ￿RIWPDOV￿QLFKW￿P|JOLFK￿ZDU￿￿ZLH￿DXFK￿GLH￿WLHIH
3DOSDWLRQ￿GHV￿$EGRPHQV￿PLW￿]XQHKPHQGHU￿9RUPDJHQHQWZLFNOXQJ￿￿EHL￿HUK|KWHU
%DXFKGHFNHQVSDQQXQJ￿DXI￿*UXQG￿GHV￿+DUQGUDQJHV￿VRZLH￿LQ￿)ROJH￿HLQHV￿+DUQ|GHPV￿RGHU
8URSHULWRQHXPV￿QLFKW￿GXUFKJHIÅKUW￿ZHUGHQ￿NRQQWH￿￿]HLJWH￿VLFK￿LQ￿GLHVHP￿=XVDPPHQKDQJ￿GLH
GLDJQRVWLVFKH￿%HGHXWXQJ￿GHU￿8OWUDVRQRJUDILH￿￿EHL￿ZHOFKHU￿QHEHQ￿GHU￿%HXUWHLOXQJ
LQWUDDEGRPLQDOHU￿6WUXNWXUHQ￿DXFK￿HLQH￿=XQDKPH￿XQG￿HYHQWXHOO￿HQW]ÅQGOLFKH￿9HUlQGHUXQJ￿GHU
%DXFKK|KOHQIOÅVVLJNHLW￿DEJHNOlUW￿ZHUGHQ￿NRQQWH￿
/DERUGLDJQRVWLVFK￿GRPLQLHUWH￿GLH￿GHQ￿+DUQU|KUHQYHUVFKOXVV￿NHQQ]HLFKQHQGH￿$]RWlPLH￿
ZRKLQJHJHQ￿GLH￿VRQVWLJHQ￿3DUDPHWHU￿ÅEHUZLHJHQG￿EUHLW￿JHVWUHXW￿ZDUHQ￿XQG￿NHLQH￿HLQKHLWOLFKH
7HQGHQ]￿LQ￿$EKlQJLJNHLW￿YRQ￿(UNUDQNXQJVVWDGLXP￿XQG￿GHU￿%HWHLOLJXQJ￿HQW]ÅQGOLFKHU
3UR]HVVH￿HUNHQQHQ￿OLHâHQ￿
￿￿￿GHU￿LQVJHVDPW￿￿￿￿3UREDQGHQ￿PLW￿XQNRPSOL]LHUWHP￿+DUQU|KUHQYHUVFKOXVV￿NRQQWHQ￿JHKHLOW
ZHUGHQ￿￿9RQ￿GHQ￿￿￿￿HXWKDQDVLHUWHQ￿7LHUHQ￿ZXUGHQ￿HOI￿ZHJHQ￿HQW]ÅQGOLFKHU￿9HUlQGHUXQJHQ￿
IÅQI￿ZHJHQ￿HUIROJORVHU￿.DWKHWHULVLHUXQJ￿EH]LHKXQJVZHLVH￿IHKOHQGHP￿+DUQDEVDW]￿SRVW
RSHUDWLRQHP￿XQG￿]ZHL￿ZHJHQ￿DQGHUHU￿VFKZHU￿ZLHJHQGHU￿(UNUDQNXQJHQ￿HLQJHVFKOlIHUW￿
￿￿￿3UREDQGHQ￿ZLHVHQ￿EHUHLWV￿HLQ￿8URSHULWRQHXP￿XQWHUVFKLHGOLFKHQ￿$XVPDâHV￿DXI￿￿ZHOFKHV￿LQ
￿￿￿)lOOHQ￿LQIL]LHUW￿XQG￿YRQ￿LUUHSDUDEOHQ￿HQW]ÅQGOLFKHQ￿9HUlQGHUXQJHQ￿LQ￿GHU￿%DXFKK|KOH
EHJOHLWHW￿ZDU￿￿$XFK￿YRQ￿GHQ￿￿￿￿5LQGHUQ￿PLW￿QLFKW￿LQIL]LHUWHP￿8URSHULWRQHXP￿NRQQWHQ￿QXU
VLHEHQ￿JHKHLOW￿ZHUGHQ￿￿GLH￿ÅEULJHQ￿ZXUGHQ￿DXV￿XQWHUVFKLHGOLFKHQ￿*UÅQGHQ￿HLQJHVFKOlIHUW￿
:lKUHQG￿EHL￿]ZHL￿7LHUHQ￿PLW￿JHULQJJUDGLJHP￿+DUQ|GHP￿LQQHUKDOE￿YRQ￿GUHL￿7DJHQ￿GHVVHQ
5HVRUSWLRQ￿HUIROJWH￿￿KDWWH￿EHL￿￿￿￿GLH￿KRFKJUDGLJH￿$QVDPPOXQJ￿YRQ￿+DUQ￿LQ￿GLH￿8QWHUKDXW
]XP￿$EVWHUEHQ￿EHWURIIHQHU￿+DXWSDUWLHQ￿PLW￿QDFKIROJHQGHU￿*DQJUlQ￿JHIÅKUW￿￿ZHOFKH￿PLW
$XVQDKPH￿YRQ￿]ZHL￿3UREDQGHQ￿PLW￿8UDFKXVDEV]HVV￿EH]LHKXQJVZHLVH￿EHLGVHLWLJHU
3\HORQHSKULWLV￿WURW]￿ODQJZLHULJHP￿9HUODXI￿HLQHQ￿SRVLWLYHQ￿$XVJDQJ￿QDKP￿￿'DJHJHQ=XVDPPHQIDVVXQJ
6HLWH￿￿￿￿￿￿
HQWZLFNHOWHQ￿YLHU￿5LQGHU￿PLW￿LQIL]LHUWHP￿+DUQ|GHP￿HLQH￿3KOHJPRQH￿PLW￿GHXWOLFKHU
9HUVFKOHFKWHUXQJ￿GHV￿$OOJHPHLQEHILQGHQV￿￿ZHVZHJHQ￿GLHVH￿7LHUH￿HXWKDQDVLHUW￿ZHUGHQ
PXVVWHQ￿￿6HFKV￿3UREDQGHQ￿ZXUGHQ￿QDFK￿GHU￿(LQVWHOOXQJVXQWHUVXFKXQJ￿RGHU￿ZlKUHQG￿GHU
2SHUDWLRQ￿HLQJHVFKOlIHUW￿￿ZHVZHJHQ￿GLH￿ZHLWHUH￿(QWZLFNOXQJ￿GHV￿+DUQ|GHPV￿QLFKW￿EHXUWHLOW
ZHUGHQ￿NRQQWH￿￿'LH￿(XWKDQDVLH￿VWDQG￿LQ￿IÅQI￿)lOOHQ￿LQ￿=XVDPPHQKDQJ￿PLW￿GHP
+DUQU|KUHQYHUVFKOXVV￿￿LQ￿HLQHP￿ZDU￿VLH￿GXUFK￿DQGHUZHLWLJH￿(UNUDQNXQJHQ￿EHGLQJW￿
(QWVFKHLGHQGHQ￿(LQIOXVV￿DXI￿GLH￿3URJQRVH￿KDEHQ￿GDPLW￿GLH￿(UNUDQNVGDXHU￿VRZLH￿GLH
%HWHLOLJXQJ￿HQW]ÅQGOLFKHU￿3UR]HVVH￿
(LQH￿JÅQVWLJH￿3URJQRVH￿KDEHQ￿7LHUH￿LP￿)UÅKVWDGLXP￿GHU￿(UNUDQNXQJ￿￿DEHU￿DXFK￿VROFKH￿PLW
+DUQ|GHP￿￿VRIHUQ￿GHU￿+DUQ￿QLFKW￿LQIL]LHUW￿LVW￿
(LQH￿IUDJOLFKH￿3URJQRVH￿KDEHQ￿5LQGHU￿PLW￿QLFKW￿LQIL]LHUWHP￿8URSHULWRQHXP￿￿ZRKLQJHJHQ￿VLH
EHL￿VROFKHQ￿PLW￿$QVDPPOXQJ￿YRQ￿LQIL]LHUWHP￿+DUQ￿LQ￿GHU￿8QWHUKDXW￿￿3KOHJPRQH￿￿RGHU￿LQ￿GHU
%DXFKK|KOH￿￿8URSHULWRQHXP￿PLW￿NRQVHNXWLYHU￿3HULWRQLWLV￿￿QDKH]X￿DXVVLFKWVORV￿LVW￿
'DKHU￿VROOWH￿YRU￿HLQHP￿FKLUXUJLVFKHQ￿(LQJULII￿GDV￿9RUOLHJHQ￿GHU￿JHQDQQWHQ￿HQW]ÅQGOLFKHQ
.RPSOLNDWLRQHQ￿VR￿ZHLW￿ZLH￿P|JOLFK￿DXVJHVFKORVVHQ￿ZHUGHQ￿6XPPDU\
6HLWH￿￿￿￿￿￿
￿￿ 6XPPDU\
￿6￿￿*URQDX￿￿￿￿￿￿￿
$HWLRORJ\￿￿VLJQV￿DQG￿SURJQRVLV￿RI￿PDOH￿FDWWOH￿ZLWK￿XUHWKUDO￿RFFOXVLRQ
7KH￿REMHFWLYH￿RI￿WKLV￿SURVSHFWLYH￿VWXG\￿ZDV￿D￿GHWDLOHG￿GHVFULSWLRQ￿RI￿WKH￿FOLQLFDO￿VLJQV￿RI￿FDWWOH
ZLWK￿XUHWKUDO￿RFFOXVLRQ￿DQG￿WR￿GHILQH￿SURJQRVWLF￿LQGLFDWRUV￿￿0DOH￿FDWWOH￿DGPLWWHG￿WR￿WKH￿FOLQLF
ZHUH￿LQFOXGHG￿LQ￿WKH￿VWXG\￿LI￿WKHLU￿KLVWRU\￿RU￿LQLWLDO￿FOLQLFDO￿H[DPLQDWLRQ￿VXJJHVWHG￿XUHWKUDO
RFFOXVLRQ￿￿$￿WRWDO￿RI￿￿￿￿￿FDWWOH￿RQH￿PRQWK￿WR￿WZR￿\HDUV￿ROG￿ZHUH￿HQUROOHG￿
)RU￿WKH￿GHVFULSWLRQ￿RI￿WKH￿FOLQLFDO￿SLFWXUH￿WKH￿UHOHYDQW￿DQDPQHVWLF￿LQIRUPDWLRQ￿DV￿ZHOO￿DV￿WKH
FOLQLFDO￿DQG￿ODERUDWRU\￿ILQGLQJV￿DUH￿GHVFULEHG￿￿3URJQRVLV￿ZDV￿HYDOXDWHG￿RQ￿WKH￿EDVLV￿RI￿FOLQLFDO￿
ODERUDWRU\￿DQG￿SRVW￿PRUWHP￿ILQGLQJV￿￿DV￿ZHOO￿DV￿RQ￿WKH￿VXEVHTXHQW￿FRXUVH￿RI￿VXUYLYRUV￿￿7KH
H[DFW￿FDXVH￿RI￿WKH￿RFFOXVLRQ￿ZDV￿GHWHUPLQHG￿E\￿SRVW￿PRUWHP￿H[DPLQDWLRQ￿LQ￿QRQ￿VXUYLYRUV￿
8UHWKUDO￿RFFOXVLRQ￿FDQ￿EH￿GLDJQRVHG￿E\￿SK\VLFDO￿H[DPLQDWLRQ￿￿)DLOXUH￿WR￿SDVV￿XULQH￿LQ￿DQLPDOV
ZLWK￿D￿GLVWHQGHG￿XULQDU\￿EODGGHU￿RU￿VXEFXWDQHRXV￿RHGHPD￿RU￿LQWUDSHULWRQHDO￿XULQH
DFFXPXODWLRQ￿DUH￿FRQVLGHUHG￿WR￿EH￿GLDJQRVWLF￿
1RW￿RQO\￿WKH￿SDUDPHWHUV￿RI￿WKH￿VSHFLDO￿EXW￿DOVR￿RI￿WKH￿JHQHUDO￿SK\VLFDO￿H[DPLQDWLRQ￿WXUQHG￿RXW
WR￿EH￿LPSRUWDQW￿LQ￿WKH￿HYDOXDWLRQ￿RI￿WKH￿VWDJH￿RI￿WKH￿GLVHDVH￿DQG￿WKH￿GHWHFWLRQ￿RI￿LQIODPPDWRU\
SURFHVVHV￿
,QLWLDOO\￿D￿VDZKRUVH￿VWDQFH￿￿DJLWDWLRQ￿DQG￿FROLF￿ZHUH￿SURPLQHQW￿￿ZKHUHDV￿DQLPDOV￿LQ￿WKH
DGYDQFHG￿VWDJH￿EHFDPH￿ZHDN￿DQG￿UHFXPEHQW￿￿VRPH￿RI￿WKHP￿GLG￿VR￿DIWHU￿D￿WUDQVLHQW￿SHULRG￿RI
DSSDUHQW￿LPSURYHPHQW￿RI￿WKHLU￿JHQHUDO￿FRQGLWLRQ￿
)RU￿FDWWOH￿ZLWK￿FRQFRPLWDQW￿LQIODPPDWRU\￿SURFHVVHV￿DQ￿DUFKHG￿EDFN￿ZLWK￿D￿GLVWLQFWO\
GHSUHVVHG￿EHKDYLRXU￿ZDV￿VLJQLILFDQW￿￿,Q￿DGGLWLRQ￿WKHVH￿DQLPDOV￿ZHUH￿PRVWO\￿LQ￿D￿SRRU￿QXWULRQDO
VWDWH￿DQG￿KDG￿D￿GXOO￿RU￿VKDJJ\￿KDLUFRDW￿
$PRQJ￿WKH￿ILQGLQJV￿RI￿WKH￿VSHFLDO￿SK\VLFDO￿H[DPLQDWLRQ￿￿LQVSHFWLRQ￿DQG￿RU￿SDOSDWLRQ￿RI￿WKH
SHQLV￿￿HYLGHQFH￿RI￿D￿SHQLV￿KDHPDWRPD￿￿￿WKH￿YHQWUDO￿DEGRPHQ￿￿HYLGHQFH￿RI￿RHGHPD￿￿￿WKH
DEGRPHQ￿￿HYLGHQFH￿RI￿DQ￿LQWUDSHULWRQHDO￿XULQH￿DFFXPXODWLRQ￿DQG￿RU￿SHULWRQLWLV￿￿DQG￿ILQDOO\￿WKH
HYDOXDWLRQ￿RI￿WKH￿XPELOLFXV￿￿HYLGHQFH￿RI￿DVFHQGLQJ￿LQIHFWLRQV￿￿￿EODGGHU￿￿DQG￿NLGQH\V￿ZHUH6XPPDU\
6HLWH￿￿￿￿￿￿
IRXQG￿WR￿EH￿PHDQLQJIXO￿￿$EGRPLQRFHQWHVLV￿ZDV￿SHUIRUPHG￿￿LI￿LQWUDSHULWRQHDO￿XULQH
DFFXPXODWLRQ￿DQG￿RU￿SHULWRQLWLV￿ZDV￿VXVSHFWHG￿￿'HSHQGLQJ￿RQ￿WKH￿DJH￿D￿UHFWDO￿H[DPLQDWLRQ￿ZDV
RIWHQ￿LPSRVVLEOH￿￿'HHS￿SDOSDWLRQ￿RI￿WKH￿DEGRPLQDO￿FDYLW\￿FRXOGQ￿W￿EH￿SHUIRUPHG￿LQ￿DQLPDOV
ZLWK￿D￿IXOO\￿GHYHORSHG￿UXPHQ￿￿LQFUHDVHG￿WHQVLRQ￿RI￿WKH￿DEGRPLQDO￿ZDOO￿DQG￿WKRVH￿ZLWK￿YHQWUDO
RHGHPD￿RU￿LQWUDSHULWRQHDO￿XULQH￿DFFXPXODWLRQ￿￿,Q￿WKHVH￿FDVHV￿WKH￿GLDJQRVWLF￿LPSRUWDQFH￿RI
XOWUDVRQRJUDSK\￿LQ￿WKH￿H[DPLQDWLRQ￿RI￿LQWUDDEGRPLQDO￿VWUXFWXUHV￿DV￿ZHOO￿DV￿WKH￿GHWHUPLQDWLRQ
RI￿LQFUHDVHG￿LQIODPPDWRU\￿DOWHUDWLRQ￿RI￿WKH￿LQWUDDEGRPLQDO￿IOXLG￿ZDV￿HYLGHQW￿
$PRQJ￿WKH￿ODERUDWRU\￿ILQGLQJV￿￿RQO\￿D]RWDHPLD￿ZDV￿VLJQLILFDQW￿￿ZKHUHDV￿RWKHU￿SDUDPHWHUV
GLGQ￿W￿VKRZ￿DQ\￿FRQVLVWHQW￿WHQGHQF\￿ZLWK￿UHJDUG￿WR￿WKH￿VWDJH￿RI￿GLVHDVH￿RU￿WKH￿LQYROYHPHQW￿RI
LQIODPPDWRU\￿SURFHVVHV￿
$￿WRWDO￿￿￿￿RXW￿RI￿￿￿￿DQLPDOV￿ZLWK￿XQFRPSOLFDWHG￿XUHWKUDO￿RFFOXVLRQ￿ZHUH￿GLVFKDUJHG￿￿2XW￿RI
￿￿￿HXWKDQL]HG￿DQLPDOV￿￿￿￿ZHUH￿SXW￿WR￿VOHHS￿EHFDXVH￿RI￿H[WHQVLYH￿LQIODPPDWRU\￿DOWHUDWLRQV￿
ILYH￿EHFDXVH￿PLFWXULWLRQ￿ZDV￿QRW￿UHVWRUHG￿SRVW￿RSHUDWLYHO\￿￿DQG￿WZR￿EHFDXVH￿RI￿RWKHU￿FULWLFDO
GLVHDVHV￿
￿￿￿RI￿WKH￿SDWLHQWV￿VKRZHG￿LQWUDSHULWRQHDO￿XULQH￿DFFXPXODWLRQ￿LQ￿YDU\LQJ￿H[WHQWV￿ZLWK
LQIHFWLRQV￿DQG￿DFFRPSDQ\LQJ￿LUUHSDUDEOH￿LQIODPPDWRU\￿DOWHUDWLRQV￿SUHVHQW￿LQ￿￿￿￿FDVHV￿￿2XW￿RI
￿￿￿FDWWOH￿ZLWK￿QRQ￿LQIHFWHG￿LQWUDSHULWRQHDO￿XULQH￿RQO\￿VHYHQ￿FRXOG￿EH￿FXUHG￿￿WKH￿RWKHUV￿ZHUH
SXW￿WR￿VOHHS￿IRU￿RWKHU￿UHDVRQV￿
,Q￿WZR￿DQLPDOV￿ZLWK￿VOLJKW￿RHGHPD￿UHVRUSWLRQ￿WRRN￿SODFH￿ZLWKLQ￿WKUHH￿GD\V￿￿ZKHUHDV￿WKH
PDVVLYH￿LQILOWUDWLRQ￿RI￿XULQH￿LQWR￿WKH￿VXEFXWLV￿UHVXOWHG￿LQ￿QHFURVLV￿RI￿WKH￿DIIHFWHG￿DUHDV￿DQG￿ZDV
IROORZHG￿E\￿JDQJUHQH￿LQ￿￿￿￿FDVHV￿￿([FHSW￿IRU￿WZR￿DQLPDOV￿ZLWK￿DQ￿XUDFKHDO￿DEVFHVV￿DQG￿D
ELODWHUDO￿S\HORQHSKULWLV￿UHVSHFWLYHO\￿DOO￿ZHUH￿GLVFKDUJHG￿DIWHU￿DQ￿H[WHQGHG￿VWD\￿DW￿WKH￿FOLQLF￿
%\￿FRQWUDVW￿￿IRXU￿FDWWOH￿ZLWK￿LQIHFWHG￿RHGHPD￿GHYHORSHG￿FHOOXOLWLV￿ZLWK￿GLVWLQFW￿GHWHULRUDWLRQ￿RI
WKHLU￿JHQHUDO￿FRQGLWLRQ￿DQG￿KDG￿WR￿EH￿GHVWUR\HG￿
6L[￿SDWLHQWV￿ZHUH￿SXW￿WR￿VOHHS￿DIWHU￿WKH￿LQLWLDO￿H[DPLQDWLRQ￿RU￿GXULQJ￿VXUJHU\￿￿7KHUHIRUH￿WKH
IXUWKHU￿SURJUHVVLRQ￿RI￿WKH￿XULF￿RHGHPD￿FRXOGQ￿W￿EH￿HYDOXDWHG￿￿,Q￿ILYH￿RI￿WKHVH￿FDVHV￿HXWKDQDVLD
ZDV￿D￿FRQVHTXHQFH￿RI￿XUHWKUDO￿RFFOXVLRQ￿￿LQ￿RQH￿FDVH￿LW￿ZDV￿LQ￿FRQVHTXHQFH￿RI￿DQRWKHU￿GLVHDVH￿
7KXV￿SURJQRVLV￿LV￿PDLQO\￿LQIOXHQFHG￿E\￿GXUDWLRQ￿RI￿LOOQHVV￿DV￿ZHOO￿DV￿WKH￿LQYROYHPHQW￿RI
LQIODPPDWRU\￿SURFHVVHV￿
$QLPDOV￿DW￿WKH￿HDUO\￿VWDJH￿RI￿WKH￿GLVHDVH￿￿EXW￿DOVR￿WKRVH￿ZLWK￿XULF￿RHGHPD￿LQ￿FDVH￿RI
XQFRQWDPLQDWHG￿XULQH￿KDYH￿D￿IDYRXUDEOH￿SURJQRVLV￿
3URJQRVLV￿LV￿GRXEWIXO￿LQ￿DQLPDOV￿ZLWK￿SHULWRQHDO￿DFFXPXODWLRQ￿RI￿XQLQIHFWHG￿XULQH￿
,W￿LV￿QHDUO\￿KRSHOHVV￿LQ￿WKH￿FDVH￿RI￿LQILOWUDWLRQ￿RI￿LQIHFWHG￿XULQH￿LQWR￿WKH￿VXEFXWLV￿￿FHOOXOLWLV￿￿RU6XPPDU\
6HLWH￿￿￿￿￿￿
LQ￿WKH￿DEGRPLQDO￿FDYLW\￿￿SHULWRQLWLV￿￿
7KHUHIRUH￿￿WKH￿SUHVHQFH￿RI￿LQIODPPDWRU\￿SURFHVVHV￿VKRXOG￿EH￿UXOHG￿RXW￿DV￿PXFK￿DV￿SRVVLEOH
EHIRUH￿VXUJLFDO￿LQWHUYHQWLRQ￿LV￿FRQVLGHUHG￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
￿￿ /LWHUDWXUDQJDEHQ
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,QIOXHQFH￿RI￿GLHWDU\￿PLQHUDO￿LPEDODQFH￿RQ￿WKH￿LQFLGHQFH￿RI￿XUROLWKLDVLV￿LQ￿(J\SWLDQ
FDOYHV
$UFKLY￿IÅU￿H[SHULPHQWHOOH￿9HWHULQlUPHGL]LQ￿￿/HLS]LJ￿￿￿￿￿￿￿￿￿￿￿￿￿
$/'(50$1￿￿&￿￿￿￿￿￿￿￿
8UHWKUDO￿REVWUXFWLRQ￿LQ￿D￿FRZ
9HWHULQDU\￿5HFRUG￿￿￿￿￿￿￿￿￿￿￿￿￿
$/'5,'*(￿￿%￿￿0￿￿￿)￿￿%￿￿*$55<￿￿￿￿￿￿￿
&KURQLF￿SDUWLDO￿REVWUXFWLYH￿XUROLWKLDVLV￿FDXVLQJ￿K\GURQHSKURVLV￿DQG￿FKURQLF￿UHQDO
IDLOXUH￿LQ￿D￿VWHHU
&RUQHOO￿9HWHULQDULDQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
$1-$5-$￿￿-￿￿9￿￿￿￿￿￿￿￿
2EVHUYDWLRQV￿RQ￿ERYLQH￿XUHWKUDO￿FDOFXORVLV
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿
$6+785.$5￿￿5￿￿:￿￿￿￿￿￿￿￿
8UROLWKLDVLV￿DQG￿OHIW￿GLVSODFHPHQW￿RI￿DERPDVXP￿LQ￿D￿EXOORFN
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿
$6+785.$5￿￿5￿￿:￿￿￿￿￿￿￿￿
8UROLWKLDVLV￿LQ￿EXOORFNV￿￿￿5HYLHZ￿RI￿WZHQW\￿WKUHH￿FDVHV
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿
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6LOLFD￿XUROLWKLDVLV￿LQ￿EHHI￿FDWWOH￿￿9￿￿(IIHFW￿RI￿FRQWUROOLQJ￿XULQH￿S+￿RQ￿WKH￿LQFLGHQFH￿DQG
FRPSRVLWLRQ￿RI￿XULQDU\￿FDOFXOL￿LQ￿FDOYHV
&DQDGLDQ￿-RXUQDO￿RI￿$QLPDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
%$,/(<￿￿&￿￿%￿￿￿￿￿￿￿￿
1RQGLDO\]DEOH￿XULQDU\￿VROLGV￿DQG￿WKHLU￿UHODWLRQ￿WR￿VLOLFD￿XUROLWKLDVLV￿LQ￿FDWWOH
,QYHVWLJDWLYH￿8URORJ\￿￿￿￿￿￿￿￿￿￿￿￿￿￿
%$,/(<￿￿&￿￿%￿￿￿￿￿￿￿￿
5HODWLRQ￿RI￿ZDWHU￿WXUQRYHU￿WR￿IRUPDWLRQ￿RI￿VLOLFHRXV￿FDOFXOL￿LQ￿FDOYHV￿JLYHQ￿KLJK￿VDOW
VXSSOHPHQWV￿RQ￿UDQJH
&DQDGLDQ￿-RXUQDO￿RI￿$QLPDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿
%$,/(<￿￿&￿￿%￿￿￿￿￿￿￿￿
,PPXQRFKHPLFDO￿FKDUDFWHUL]DWLRQ￿RI￿SURWHLQV￿LQ￿FDWWOH￿XULQH￿DQG￿WKHLU￿FRPSOH[HV￿ZLWK
VLOLFLF￿DFLG
&DQDGLDQ￿-RXUQDO￿RI￿$QLPDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿
%$,/(<￿￿&￿￿%￿￿￿￿￿￿￿￿
3UHYHQWLRQ￿RI￿VLOLFD￿XUROLWKLDVLV￿LQ￿FDWWOH￿E\￿LQFUHDVLQJ￿WKH￿LQWDNH￿RI￿ZDWHU
&DQDGLDQ￿-RXUQDO￿RI￿$QLPDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿II
%$,/(<￿￿&￿￿%￿￿￿￿￿￿￿￿
6LOLFD￿PHWDEROLVP￿DQG￿VLOLFD￿XUROLWKLDVLV￿LQ￿UXPLQDQWV￿￿D￿UHYLHZ
&DQDGLDQ￿-RXUQDO￿RI￿$QLPDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿
%$/$1,￿￿'￿.￿￿￿9￿￿0￿￿0$1'2.27￿￿￿￿￿￿￿
8UROLWKLDVLV￿LQ￿D￿-HUVH\￿EXOO￿￿￿3DWKRDQDWRPLFDO￿VWXGLHV￿DQG￿FKHPLFDO￿DQDO\VLV￿RI￿XULQDU\
FDOFXOL￿￿￿$￿FDVH￿UHSRUW
/LYHVWRFN￿$GYLVHU￿￿￿￿￿￿￿￿￿￿￿￿￿
%$/':,1￿￿5￿￿$￿￿￿￿￿￿￿￿
)LHOG￿5HSRUW￿￿7KHUDSHXWLF￿0DQDJHPHQW￿RI￿8ULQDU\￿&DOFXOL￿LQ￿&DWWOH
9HWHULQDU\￿0HGLFLQH￿￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
%$/':,1￿￿5￿￿$￿￿￿￿￿￿￿￿
:HVWHUQ￿/DUJH￿$QLPDO￿3UDFWLFH
8ULQDU\￿&DOFXOL￿LQ￿6WHHUV
0￿6￿8￿9HWHULQDULDQ￿￿￿￿￿￿￿￿￿￿￿
%$/':,1￿￿(￿￿:￿￿￿￿￿￿￿￿
$Q￿XQXVXDO￿FDVH￿RI￿REVWUXFWLYH￿XUROLWKLDVLV￿LQ￿D￿EXOO
9HWHULQDU\￿0HGLFLQH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
%($0￿￿)￿￿0￿￿￿￿￿￿￿￿
5XSWXUH￿RI￿WKH￿8UHWKUD￿'XH￿WR￿)DXOW\￿(PDVFXODWLRQ
9HWHULQDU\￿0HGLFLQH￿￿￿￿￿￿￿￿￿
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8ULQDU\￿FDOFXOL￿LQ￿VKHHS
$PHULFDQ￿-RXUQDO￿RI￿9HWHULQDU\￿5HVHDUFK￿￿￿￿￿￿￿￿￿￿￿￿
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6WXGLHV￿RQ￿LQFLGHQFH￿DQG￿SK\VLRORJLFDO￿FKHPLVWU\￿RI￿XULQDU\￿FDOFXOL￿LQ￿ERYLQHV
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
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6XUJLFDO￿0DQDJHPHQW￿RI￿8UROLWKLDVLV￿LQ￿%RYLQHV￿ZLWK￿5HIHUHQFH￿WR￿VRPH￿%ORRG
$EQRUPDOLWLHV
/LYHVWRFN￿$GYLVHU￿￿￿￿￿￿￿￿￿￿￿￿￿
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8UROLWKLDVLV￿RI￿FDWWOH￿￿VKHHS￿DQG￿JRDWV
LQ￿%RYHH￿￿.￿&￿￿￿5HIUHVKHU￿FRXUVH￿IRU￿YHWHULQDULDQV
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VRGLXP￿FKORULGH
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,,￿￿(OHFWURSKRUHWLF￿DQG￿ELRFKHPLFDO￿VWXGLHV￿RI￿D￿PXFRSURWHLQ￿LQVROXEOH￿LQ￿PRODU
VRGLXP￿FKORULGH
-RXUQDO￿RI￿&OLQLFDO￿,QYHVWLJDWLRQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
%2<&(￿￿:￿￿+￿￿￿1￿￿0￿￿68/.,1￿￿￿￿￿￿￿
%LRFROORLGV￿LQ￿KHDOWK￿DQG￿FDOFXORXV￿GLVHDVH
,,,￿￿7KH￿PXFRSURWHLQ￿PDWUL[￿RI￿XULQDU\￿FDOFXOL
-RXUQDO￿RI￿&OLQLFDO￿,QYHVWLJDWLRQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
%52%67￿￿'￿￿)￿￿￿6￿￿0￿￿3$5,6+￿￿5￿￿/￿￿725%(&.￿￿2￿￿/￿￿)5267￿￿)￿￿.￿￿%5$&.(1￿￿￿￿￿￿￿
$]RWHPLD￿LQ￿FDWWOH
-RXUQDO￿RI￿WKH￿$PHULFDQ￿9HWHULQDU\￿0HGLFDO￿$VVRFLDWLRQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿
%8)),1*721￿￿&￿￿$￿￿7￿￿￿￿￿￿￿￿
(UQlKUXQJ￿XQG￿6WUXYLW￿8UROLWKLDVLV￿EHL￿.DW]HQ
9HWHULQDU\￿,QWHUQDWLRQDO￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
%81&(￿￿*￿￿(￿￿￿+￿￿(￿￿6$8%(5/,&+￿￿3￿￿*￿￿5((9(56￿￿7￿￿6￿￿2%$￿￿￿￿￿￿￿
'LHWDU\￿SKRVSKRUXV￿DQG￿PDJQHVLXP￿GHILFLHQF\￿LQ￿WKH￿UDW
-RXUQDO￿RI￿1XWULWLRQ￿￿￿￿￿￿￿￿￿￿￿￿￿
%8552:6￿￿&￿￿)￿￿￿.￿￿&￿￿%29((￿￿￿￿￿￿￿
0HWDEROLF￿FKDQJHV￿GXH￿WR￿H[SHULPHQWDOO\￿LQGXFHG￿UXSWXUH￿RI￿WKH￿FDQLQH￿XULQDU\￿EODGGHU
$PHULFDQ￿-RXUQDO￿RI￿9HWHULQDU\￿5HVHDUFK￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
%86+0$1￿￿'￿￿+￿￿￿5￿￿-￿￿(0(5,&.￿￿/￿￿%￿￿(0%5<￿￿￿￿￿￿￿
([SHULPHQWDOO\￿LQGXFHG￿RYLQH￿SKRVSKDWH￿XUROLWKLDVLV￿￿5HODWLRQVKLS￿LQYROYLQJ￿GLHWDU\
SKRVSKRUXV￿FDOFLXP￿DQG￿PDJQHVLXP
-RXUQDO￿RI￿1XWULWLRQ￿￿￿￿￿￿￿￿￿￿￿￿￿
%86+0$1￿￿'￿￿+￿￿￿/￿￿%￿￿(0%5<￿￿5￿￿-￿￿(0(5,&.￿￿￿￿￿￿￿
(IILFDF\￿RI￿YDULRXV￿FKORULGHV￿DQG￿FDOFLXP￿FDUERQDWH￿LQ￿WKH￿SUHYHQWLRQ￿RI￿XULQDU\￿FDOFXOL
-RXUQDO￿RI￿$QLPDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
%87/(5￿￿*￿￿￿&￿￿5,&.$%<￿￿￿￿￿￿￿
7KH￿HWLRORJ\￿RI￿RYLQH￿XUROLWKLDVLV
)HHG￿&RPSRXQGHU￿￿￿￿￿￿￿
%877￿￿$￿￿-￿￿￿￿￿￿￿￿
(WLRORJLF￿IDFWRUV￿LQ￿UHQDO￿OLWKLDVLV
9HUODJ￿7KRPDV￿￿6SULQJILHOG￿￿,OOLQRLV
&+5,6723+(5￿￿.￿￿-￿￿￿￿￿￿￿￿
6RPH￿DVSHFWV￿RI￿XUROLWKLDVLV￿LQ￿FDWWOH
9HWHULQDUVNL￿$UFKLY￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
&251(/,86￿￿&￿￿(￿￿￿-￿￿(￿￿028/721￿￿%￿￿0&*2:$1￿￿￿￿￿￿￿
5XPLQDQW￿8UROLWKLDVLV￿￿,￿￿3UHOLPLQDU\￿REVHUYDWLRQV￿LQ￿H[SHULPHQWDO￿RYLQH￿FDOFXORVLV
$PHULFDQ￿-RXUQDO￿RI￿9HWHULQDU\￿5HVHDUFK￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
&526(77,￿￿&￿￿)￿￿￿￿￿￿￿￿
'LHWDU\￿PDJQHVLXP￿DQG￿XUROLWKLDVLV￿LQ￿PDOH￿GDLU\￿FDOYHV
'LVVHUWDWLRQ￿$EVWUDFWV￿,QWHUQDWLRQDO￿￿6HULH￿%￿￿6FLHQFHV￿DQG￿(QJHQHHULQJ￿￿￿￿￿￿￿￿￿￿%￿
￿￿%
&522.6+$1.￿￿+￿￿5￿￿￿)￿￿(￿￿.($7,1*￿￿(￿￿%851(77￿￿-￿￿+￿￿-21(6￿￿5￿￿(￿￿'$9,6￿￿￿￿￿￿￿
(IIHFW￿RI￿FKHPLFDO￿DQG￿HQ]\PDWLF￿DJHQWV￿RQ￿WKH￿IRUPDWLRQ￿RI￿XULQDU\￿FDOFXOL￿LQ
IDWWHQLQJ￿VWHHUV
-RXUQDO￿RI￿$QLPDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿
&522.6+$1.￿￿5￿￿+￿￿￿/￿￿9￿￿3$&.(77￿￿+￿￿'￿￿.81.(/￿￿￿￿￿￿￿
2YLQH￿XULQDU\￿FDOFXOL￿DQG￿SHOOHWHG￿UDWLRQV
-RXUQDO￿RI￿$QLPDO￿6FLHQFH￿￿￿￿￿￿￿￿￿
&522.6+$1.￿￿5￿￿+￿￿￿￿￿￿￿￿
(IIHFW￿RI￿VRGLXP￿RU￿SRWDVVLXP￿RQ￿RYLQH￿XULQDU\￿FDOFXOL
-RXUQDO￿RI￿$QLPDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
&8''()25'￿￿'￿￿￿￿￿￿￿￿
7KHVLV￿RQ￿XUROLWKLDVLV
(GLQEXUJK￿8QLYHUVLW\￿￿'LVVHUWDWLRQ
'$+0(￿￿(￿￿￿(￿￿:(,66￿￿￿￿￿￿￿
*UXQGULâ￿GHU￿VSH]LHOOHQ￿SDWKRORJLVFKHQ￿$QDWRPLH￿GHU￿+DXVWLHUH
)HUGLQDQG￿(QNH￿9HUODJ￿￿6WXWWJDUW￿￿￿￿￿$XIODJH
'$77￿￿6￿￿&￿￿￿.￿￿/￿￿*(5$￿￿%￿￿0￿￿.+$11$￿￿￿￿￿￿￿
8UROLWKLDVLV￿LQ￿EXOORFNV
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
',9(56￿￿7￿￿-￿￿￿￿￿￿￿￿
8ULQDU\￿7UDFW￿'LVRUGHUV￿LQ￿&DWWOH
7KH￿%RYLQH￿3UDFWLWLRQHU￿￿￿￿￿￿￿￿￿￿￿￿￿
',9(56￿￿7￿-￿￿￿9￿￿%￿￿5(()￿￿.￿￿$￿￿52%<￿￿￿￿￿￿￿
1HSKUROLWKLDVLV￿UHVXOWLQJ￿LQ￿LQWHUPLWWHQW￿XUHWKUDO￿REVWUXFWLRQ￿LQ￿D￿FRZ
&RUQHOO￿9HWHULQDULDQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
'21(&.(5￿￿-￿￿0￿￿￿-￿￿(￿￿&￿￿%(//$0<￿￿￿￿￿￿￿
%ORRG￿&KHPLFDO￿$EQRUPDOLWLHV￿LQ￿&DWWOH￿ZLWK￿5XSWXUHG￿%ODGGHUV￿DQG￿5XSWXUHG
8UHWKUDV
&DQDGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿
(/$0￿￿&￿￿-￿￿￿:￿￿(￿￿+$0￿,￿￿$￿￿'<(5￿￿￿￿￿￿￿
$Q￿DWWHPSW￿WR￿LQGXFH￿XULQDU\￿FDOFXOL￿IRUPDWLRQ￿LQ￿VWHHUV￿ZLWK￿WKH￿HIIHFWV￿RQ￿FHUWDLQ
EORRG￿DQG￿XULQH￿FRQVWLWXHQWV
-RXUQDO￿RI￿$QLPDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿
(0(5,&.￿￿5￿￿-￿￿￿/￿￿%￿￿(0%5<￿￿￿￿￿￿￿
&DOFLXP￿DQG￿SKRVSKRUXV￿OHYHOV￿UHODWHG￿WR￿WKH￿GHYHORSHPHQW￿RI￿SKRVSKDWH￿XULQDU\
FDOFXOL￿LQ￿VKHHS
-RXUQDO￿RI￿$QLPDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
)(+5(1%$&+(5￿￿*￿￿￿￿￿￿￿￿
8UHWKUDO￿FDOFXOL￿RSHUDWLRQ
3URFHHGLQJV￿%RRN￿￿-RXUQDO￿RI￿WKH￿$PHULFDQ￿9HWHULQDU\￿0HGLFDO￿$VVRFLDWLRQ￿￿￿￿￿￿￿
),(/'￿￿$￿￿&￿￿￿￿￿￿￿￿
8ULQDU\￿FDOFXOL￿LQ￿UXPLQDQWV
3URFHHGLQJV￿RI￿WKH￿1XWULWLRQ￿6RFLHW\￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
),(/'￿￿$￿￿&￿￿￿1￿￿)￿￿6877/(￿￿￿￿￿￿￿
(IIHFW￿RI￿KLJK￿SRWDVVLXP￿DQG￿ORZ￿PDJQHVLXP￿LQWDNHV￿RQ￿WKH￿PLQHUDO￿PHWDEROLVP￿RI
PRQR]\JRWLF￿WZLQ￿FRZV
-RXUQDO￿RI￿&RPSDUDWLYH￿3DWKRORJLH￿￿￿￿￿￿￿￿￿￿￿￿￿
),(/'￿￿$￿￿&￿￿￿-￿￿.$03+8(6￿￿-￿￿$￿￿:22/,$06￿￿￿￿￿￿￿
7KH￿HIIHFW￿RI￿GLHWDU\￿LQWDNH￿RI￿FDOFLXP￿DQG￿SKRVSKRUXV￿RQ￿WKH￿DEVRUSWLRQ￿DQG￿H[FUHWLRQ
RI￿SKRVSKRUXV￿LQ￿FKLPHUD￿GHULYHG￿VKHHS
-RXUQDO￿RI￿$JULFXOWXUDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿￿
),(/'￿￿$￿￿&￿￿￿-￿￿$￿￿:22/,$06￿￿&￿￿:22/,$06￿￿￿￿￿￿￿
7KH￿HIIHFW￿RI￿EUHHG￿RI￿VLUH￿RQ￿WKH￿XULQDU\￿H[FUHWLRQ￿RI￿SKRVSKRUXV￿DQG￿PDJQHVLXP￿LQ
ODPEV
$QLPDO￿3URGXFWLRQ￿￿￿￿￿￿￿￿￿￿￿￿￿
),6&+(5￿￿:￿￿￿￿￿￿￿￿
9RUIDOO￿GHV￿'LYHUWLFXOXP￿VXEXUHWKUDOH￿QDFK￿GHU￿*HEXUW
'HU￿SUDNWLVFKH￿7LHUDU]W￿￿￿￿￿￿￿￿
)/$&+￿￿*￿￿￿￿￿￿￿￿
9,￿￿-HQDHU￿+DUQVWHLQV\PSRVLXP￿￿-HQD￿￿￿￿￿
)/(,6&+￿￿+￿￿￿6￿￿%,6$=￿￿￿￿￿￿￿
,VRODWLRQ￿IURP￿XULQH￿RI￿S\URSKRVSKDWH￿￿D￿FDOFLILFDWLRQ￿LQKLELWRU
$PHULFDQ￿-RXUQDO￿RI￿3K\VLRORJ\￿￿￿￿￿￿￿￿￿￿￿￿￿￿
)g567(5￿￿'￿￿￿￿￿￿￿￿
8UROLWKLDVLV￿EHLP￿6FKDI
3UDNWLVFKHU￿7LHUDU]W￿￿￿￿￿￿￿￿￿￿
)5$1.￿￿￿(￿￿5￿￿￿￿￿￿￿￿
9HWHULQDU\￿6XUJHU\
9HUODJ￿%XUJHVV￿3XEOLVKLQJ￿&RUSRUDWLRQ￿￿0LQQHDSROLV￿￿￿￿WK￿HGLWLRQ/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
)5$1.￿￿)￿￿:￿￿￿:￿￿$￿￿0(,1(56+$*(1￿￿5￿￿5￿￿%$521￿￿/￿￿+￿￿6&5,91(5￿￿7￿￿%￿￿.(,7+
￿￿￿￿￿￿
8UROLWKLDVLV￿,￿￿,QFLGHQFH￿RI￿%ODGGHU￿&DOFXOL￿￿8ULQH￿3URSHUWLHV￿￿DQG￿8UHWKUDO￿'LDPHWHUV
RI￿)HHGORW￿6WHHUV
$PHULFDQ￿-RXUQDO￿RI￿9HWHULQDU\￿5HVHDUFK￿￿￿￿￿￿￿￿￿￿￿￿￿
*$1*:$5￿￿6￿'￿￿￿1￿￿1￿￿3$1'(<￿￿&￿￿6￿￿&(//<￿￿￿￿￿￿￿
&OLQLFR￿KDHPDWRORJLFDO￿SURILOH￿RI￿FDOYHV￿LQ￿H[SHULPHQWDO￿XUHPLD￿RI￿SRVW￿UHQDO￿RULJLQ
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿
*$1*:$5￿￿6￿￿'￿￿￿1￿￿1￿￿3$1'(<￿￿*￿￿5￿￿6,1*+￿￿￿￿￿￿D￿
(OHFWURFDUGLRJUDSKLF￿FKDQJHV￿LQ￿H[SHULPHQWDO￿SRVW￿UHQDO￿XUHPLD￿RI￿FDOYHV
,QGLDQ￿-RXUQDO￿RI￿9HWHULQDU\￿0HGLFLQH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
*$1*:$5￿￿6￿'￿￿￿1￿￿1￿￿3$1'(<￿￿0￿￿&￿￿35$6$'￿￿￿￿￿￿E￿
3DWKRORJLFDO￿FKDQJHV￿LQ￿H[SHULPHQWDO￿XUDHPLD￿RI￿SRVW￿UHQDO￿RULJLQ￿LQ￿FDOYHV
,QGLDQ￿-RXUQDO￿RI￿$QLPDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
*$5',1(5￿￿0￿￿5￿￿￿0￿￿(￿￿1$,0￿￿(￿￿3￿￿0(<(5￿￿￿￿￿￿￿
8ULQDU\￿FDOFXOL￿DVVRFLDWHG￿ZLWK￿HVWURJHQLF￿VXEWHUUDQHDQ￿FORYHU
$PHULFDQ￿YHWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿
*$55$8￿￿-￿￿0￿￿￿￿￿￿￿￿
2EVpUYDWLRQ￿GH￿FDV￿G￿XUROLWKLDVH￿VÄU￿XQ￿ORW￿GH￿YHDX[￿VqYUHV
5HYXH￿GH￿OD￿0pGLFLQH￿YpWpULQDLUH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
*$67+8<6￿￿)￿￿￿0￿￿67((1+$87￿￿$￿￿'(￿0225￿￿.￿￿6(5&8￿￿￿￿￿￿￿
6XUJLFDO￿WUHDWPHQW￿RI￿XUHWKUDO￿REVWUXFWLRQ￿GXH￿WR￿XUROLWKLDVLV￿LQ￿PDOH￿FDWWOH￿￿D￿UHYLHZ￿RI
￿￿￿FDVHV
7KH￿9HWHULQDU\￿5HFRUG￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
*(175<￿￿5￿￿3￿￿￿:￿￿-￿￿0,//(5￿￿'￿￿*￿￿38*+￿￿0￿￿:￿￿1($7+(5<￿￿-￿￿%￿￿%<180￿￿￿￿￿￿￿
(IIHFWV￿RI￿IHHGLQJ￿KLJK￿PDJQHVLXP￿WR￿\RXQJ￿GDLU\￿FDOYHV
-RXUQDO￿RI￿'DLU\￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
*(5$￿￿.￿￿/￿￿￿%￿￿0￿￿.+$11$￿￿5￿￿3￿￿6￿￿7<$*,￿￿￿￿￿￿￿
6XUJLFDO￿PDQDJHPHQW￿RI￿XUROLWKLDVLV￿LQ￿EXOORFNV
,QGLDQ￿9HUWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿
*(5$￿￿.￿/￿￿￿-￿￿0￿￿1,*$0￿￿￿￿￿￿￿
%LRFKHPLFDO￿DQG￿KDHPDWRORJLFDO￿VWXGLHV￿IROORZLQJ￿UHWHQWLRQ￿RI￿XULQH￿GXH￿WR￿XUROLWKLDVLV
LQ￿EXOORFNV
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿
*(5$￿￿.￿￿/￿￿￿-￿￿0￿￿1,*$0￿￿￿￿￿￿￿
8UROLWKLDVLV￿LQ￿ERYLQHV
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿
*(5%(5￿￿+￿￿￿￿￿￿￿￿
3IHUGHNUDQNKHLWHQ
%DQG￿,￿￿,QQHUH￿.UDQNKHLWHQ￿HLQVFKO￿￿'HUPDWRORJLH
9HUODJ￿(XJHQ￿8OPHU￿￿6WXWWJDUW
*,%%216￿￿:￿￿)￿￿￿&￿￿&$7&2/7￿￿$￿￿60,7+&256￿￿￿￿￿￿￿
%RYLQH￿PHGLFLQH￿DQG￿VXUJHU\
$PHULFDQ￿9HWHULQDU\￿3XEOLFDWLRQ￿,QFRUSRUDWLRQ￿￿,OOLQRLV
*2(/￿￿0￿￿&￿￿￿'￿￿1$1'$1￿￿￿￿￿￿￿
2FFXUHQFH￿RI￿VHUXP￿SURWHLQV￿LQ￿ERYLQH￿XULQDU\￿FDOFXOL
,QGLDQ￿-RXUQDO￿RI￿$QLPDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
*5,)),7+￿￿'￿￿3￿￿￿'￿￿0￿￿086+(5￿￿&￿￿,7,1￿￿￿￿￿￿￿
8UHDVH￿￿￿7KH￿3ULPDU\￿&DXVH￿RI￿,QIHFWLRQ￿,QGXFHG￿8ULQDU\￿6WRQHV
,QYHVWLJDWLYH￿8URORJ\￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
*5h1'(5￿￿+￿￿'￿￿￿￿￿￿￿￿
.UDQNKHLWHQ￿GHV￿+DUQDSSDUDWHV
LQ￿'LUNVHQ￿*￿￿￿+￿￿'￿￿*UÅQGHU￿XQG￿0￿￿6W|EHU￿￿,QQHUH￿0HGL]LQ￿XQG￿&KLUXUJLH￿GHV￿5LQGHV
9HUODJ￿3DXO￿3DUH\￿￿%HUOLQ￿XQG￿+DPEXUJ￿￿￿￿￿$XIODJH
+$870$11￿￿5￿￿￿￿￿￿￿￿
8UROLWKLDVLV
,Q￿￿/RVVH￿￿+￿￿XQG￿(￿￿5HQQHU￿
.OLQLVFKH￿1HSKURORJLH￿%G￿￿,,
+$:.,16￿￿:￿￿:￿￿-81￿￿￿￿￿￿￿￿
([SHULPHQWDO￿SURGXFWLRQ￿DQG￿FRQWURO￿RI￿XUROLWKLDVLV
-RXUQDO￿RI￿WKH￿$PHULFDQ￿9HWHULQDU\￿0HGLFDO￿$VVRFLDWLRQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
+$67,1*6￿￿'￿￿+￿￿￿￿￿￿￿￿
5HWHQWLRQ￿&DWKHWHUV￿IRU￿6WHHUV￿ZLWK￿5XSWXUHG￿%ODGGHUV
-RXUQDO￿RI￿WKH￿$PHULFDQ￿9HWHULQDU\￿0HGLFDO￿$VVRFLDWLRQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
+(5(1'$￿￿'￿￿￿7￿￿:￿￿'8.(6￿￿7￿￿(￿￿)(/70$7(￿￿￿￿￿￿￿
$Q￿DEDWWRLU￿VXUYH\￿RI￿XULQDU\￿EODGGHU￿OHVLRQV￿LQ￿FDWWOH
&DQDGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
+(66(￿￿$￿￿￿'￿￿%$&+￿￿￿￿￿￿￿
+DUQVWHLQH￿￿3DWKRELRFKHPLH￿XQG￿NOLQLVFK￿FKHPLVFKH￿'LDJQRVWLN
7KLHPH￿9HUODJ￿￿6WXWWJDUW
+,**,16￿￿&￿￿&￿￿￿￿￿￿￿￿
([SHULPHQWDO￿3URGXFWLRQ￿RI￿8ULQDU\￿&DOFXOL
-RXUQDO￿RI￿WKH￿$PHULFDQ￿9HWHULQDU\￿0HGLFDO￿$VVRFLDWLRQ￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
+2$5￿￿'￿￿:￿￿￿-￿￿(0(5,&.￿￿/￿￿%￿￿(0%5<￿￿￿￿￿￿￿
2YLQH￿SKRVSKDWLF￿XUROLWKLDVLV￿DV￿UHODWHG￿WR￿WKH￿SKRVSKRUXV￿DQG￿FDOFLXP￿FRQWHQWV￿DQG
DFLG￿EDVH￿IRUPLQJ￿HIIHFWV￿RI￿DOO￿FRQFHQWUDWH￿GLHWV￿
-RXUQDO￿RI￿$QLPDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿
+8'621￿￿*￿￿%￿￿￿￿￿￿￿￿
8UHWKUDO￿2EVWUXFWLRQ￿LQ￿D￿&RZ
9HWHULQDU\￿5HFRUG￿￿￿￿￿￿￿￿￿￿￿￿
+803+5(<6￿￿9￿￿-￿￿￿￿￿￿￿￿
&RQWURO￿RI￿XUROLWKLDVLV￿LQ￿FDWWOH
0RGHUQ￿9HWHULQDU\￿3UDFWLFH￿￿￿￿￿￿￿￿￿￿￿￿￿
+86.$03￿￿%￿￿￿+￿￿'$1,(/6￿￿1￿￿.123)￿￿￿￿￿￿￿
0DJHQ￿￿XQG￿'DUPNUDQNKHLWHQ
,Q￿￿'LHW]￿XQG￿:LHVQHU￿￿+DQGEXFK￿GHU￿3IHUGHNUDQNKHLWHQ￿IÅU￿:LVVHQVFKDIW￿XQG￿3UD[LV￿
.DUJHU￿￿%DVHO
,.('$￿￿.￿￿￿.￿￿081$.$7$￿￿+￿￿68'$￿￿￿￿￿￿￿
5HODWLRQVKLS￿EHWZHHQ￿8ULQDU\￿6HGLPHQWV￿DQG￿WKH￿8UROLWKLDVLV￿6\QGURPH￿LQ￿&DWWOH
1DWLRQDO￿,QVWLWXW￿RI￿$QLPDO￿+HDOWK￿4XDUWHUO\￿￿￿￿￿￿￿￿￿￿￿￿￿
-$&.621￿￿)￿￿&￿￿￿￿￿￿￿￿
5HSRUW￿RQ￿)HHGORW￿'LVHDVHV￿RI￿&DWWOH￿LQ￿7H[DV
9HWHULQDU\￿0HGLFLQH￿￿￿￿￿￿￿￿￿￿￿￿￿
-$/$/8'',1￿￿$￿￿0￿￿￿9￿￿.￿￿62%7,￿￿%￿￿35$6$'￿￿6￿￿.￿￿1$*3$/￿￿3￿￿3￿￿*837$￿￿￿￿￿￿￿
+LVWRSDWRORJLFDO￿FKDQJHV￿IROORZLQJ￿ELODWHUDO￿XUHWUDO￿OLJDWLRQ￿DQG￿WRWDO￿QHSKUHFWRP\￿LQ
FDOYHV
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
-(16(1￿￿+￿￿(￿￿￿￿￿￿￿￿
8ULQDU\￿&DOFXOL
1RUWK￿$PHULFDQ￿9HWHULQDULDQ￿￿￿￿￿￿￿￿￿￿￿￿￿
.$//)(/=￿￿)￿￿$￿￿￿$￿￿6￿￿$+0('￿￿5￿￿-￿￿:$//$&(￿￿%￿￿+￿￿6$6$1*.$￿￿5￿￿*￿￿:$51(5
￿￿￿￿￿￿
0DJQHVLXPJHKDOW￿GHU￿)ÅWWHUXQJ￿XQG￿+DUQVWHLQELOGXQJ￿EHL￿0DVWNlOEHUQ
'HXWVFKH￿7LHUlUW]OLFKH￿:RFKHQVFKULIW￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
.$86+$/￿￿%￿￿6￿￿￿%￿￿$￿￿%5$+0￿'877￿￿5￿￿/￿￿&+$.5$%$57,￿￿￿￿￿￿D￿
6RPH￿HYLGHQFH￿RQ￿WKH￿UROH￿RI￿KLJK￿GLHWDU\￿SKRVSKRUXV￿DQG￿PDJQHVLXP￿LQWDNH￿LQ
XUROLWKLDVLV￿LQ￿FDOYHV
,QGLDQ￿-RXUQDO￿RI￿$QLPDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
.$86+$/￿￿%￿￿6￿￿￿%￿￿$￿￿%5$+0￿'877￿￿%￿￿9$68'(9$1￿￿￿￿￿￿E￿
,QIOXHQFH￿RI￿FHUWDLQ￿GLHWDU\￿HOHPHQWV￿RQ￿WKH￿IRUPDWLRQ￿RI￿XULQDU\￿FDOFXOL￿￿JDLQ￿LQ￿ZHLJKW
DQG￿VRPH￿EORRG￿FRQVWLWXHQWV￿LQ￿FDOYHV
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿
.((/(5￿￿5￿￿)￿￿￿.￿￿)￿￿6:,1*/(￿￿￿￿￿￿￿
$￿3DUWLDO￿&KHPLFDO￿$QDO\VLV￿RI￿WKH￿0XFRSURWHLQ￿RI￿6LOLFHRXV￿8ULQDU\￿&DOFXOL￿RI
%RYLQH￿2ULJLQ
$PHULFDQ￿-RXUQDO￿RI￿9HWHULQDU\￿5HVHDUFK￿￿￿￿￿￿￿￿￿￿￿￿￿
.(03￿￿$￿￿￿:￿￿%￿￿'(,-6￿￿2￿￿-￿￿+(0.(6￿￿$￿￿-￿￿+￿￿9$1￿(6￿￿￿￿￿￿￿
+\SRPDJQHVHPLD￿LQ￿PLONLQJ￿FRZV￿￿LQWDNH￿DQG￿XWLOLVDWLRQ￿RI￿PDJQHVLXP￿IURP￿KHUEDJH
E\￿ODFWDWLQJ￿FRZV
1HWKHUODQG￿-RXUQDO￿RI￿$JULFXOWXUDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿
.,(1=/(￿￿(￿￿￿￿￿￿￿￿
(UQlKUXQJ￿XQG￿8UROLWKLDVLV￿EHL￿+DXVVlXJHWLHUHQ
hEHUVLFKWHQ￿]XU￿7LHUHUQlKUXQJ￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
.,1*5(<￿￿%￿￿:￿￿￿￿￿￿￿￿
5HSDLU￿RI￿8ULQDU\￿%ODGGHUV￿LQ￿6WHHUV
9HWHULQDU\￿0HGLFLQH￿￿￿￿￿￿￿￿￿￿￿￿￿
.5$86(￿￿'￿￿￿￿￿￿￿￿
6W|UXQJ￿GHU￿)UXFKWEDUNHLW￿EHLP￿%XOOHQ￿GXUFK￿+DUQNRQNUHPHQWH
'HXWVFKH￿7LHUlU]WOLFKH￿:RFKHQVFKULIW￿￿￿￿￿￿￿￿￿￿￿
.8/.$51,￿￿%￿￿%￿￿￿,￿￿6￿￿&+$1'1$￿￿3￿￿.￿￿3(6+,1￿￿$￿￿3￿￿6,1*+￿￿￿￿￿￿￿
([SHULPHQWDO￿HYDOXDWLRQ￿RI￿WUHDWPHQW￿RI￿XUDHPLD￿GXH￿WR￿UXSWXUHG￿XULQDU\￿EODGGHU￿LQ
FDOYHV￿￿￿￿￿&RUUHFWLRQ￿RI￿DFLG￿EDVH￿DQG￿HOHFWURO\WH￿LPEDODQFHV￿DQG￿ZDWHU￿GHILFLW
,QGLDQ￿-RXUQDO￿RI￿9HWHULQDU\￿6XUJHU\￿￿￿￿￿￿￿￿￿￿￿￿
.80$5￿￿$￿￿￿-￿￿0￿￿1,*$0￿￿3￿￿.￿￿3(6+,1￿￿￿￿￿￿￿
6RPH￿HQ]\PDWLF￿FKDQJHV￿IROORZLQJ￿REVWUXFWLYH￿XUROLWKLDVLV￿LQ￿EXOORFNV
,QGLDQ￿-RXUQDO￿RI￿9HWHULQDU\￿6XUJHU\￿￿￿￿￿￿￿￿￿￿￿￿￿
.80$5￿￿$￿￿￿-￿￿0￿￿1,*$0￿￿3￿￿.￿￿3(6+,1￿￿6￿￿6,1*+￿￿%￿￿0￿￿-$1,￿￿￿￿￿￿D￿
0HWDEROLF￿FKDQJHV￿LQ￿EORRG￿￿IROORZLQJ￿REVWUXFWLYH￿XUROLWKLDVLV￿LQ￿VXUYLYLQJ￿EXOORFNV
,QGLDQ￿-RXUQDO￿RI￿$QLPDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
.80$5￿￿$￿￿￿-￿￿0￿￿1,*$0￿￿3￿￿.￿￿3(6+,1￿￿￿￿￿￿E￿
(IIHFW￿RI￿REVWUXFWLYH￿XUROLWKLDVLV￿RQ￿RVPRWLF￿IUDJLOLW\￿RI￿HU\WKURF\WHV￿LQ￿EXOORFNV
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿
.80$5￿￿$￿￿￿-￿￿0￿￿1,*$0￿￿0￿￿8￿￿.+$52/(￿￿.￿￿6,1*+￿￿6￿￿6,1*+￿￿￿￿￿￿￿
3DWKRORJ\￿RI￿REVWUXFWLYH￿XUROLWKLDVLV￿LQ￿EXOORFNV
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
/$&+0$11￿￿*￿￿￿+￿￿6,(%(57￿￿0￿￿6&+b)(5￿￿*￿￿5800(/￿￿￿￿￿￿￿
9HUJOHLFKHQGH￿8QWHUVXFKXQJHQ￿]XU￿+\SHUSKRVSKDWXULH￿LQIROJH￿PHWDEROLVFKHU￿$]LGRVH
LP￿DNXWHQ￿XQG￿FKURQLVFKHQ￿([SHULPHQW￿EHLP￿5LQG
:LVVHQVFKDIWOLFKH￿=HLWVFKULIW￿GHU￿.DUO￿0DU[￿8QLYHUVLWlW￿/HLS]LJ￿￿0DWKHPDWLVFK￿
1DWXUZLVVHQVFKDIWOLFKH￿5HLKH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
/$9$1,$￿￿-￿￿3￿￿￿￿￿￿￿￿
([SHULPHQWDO￿DQG￿FOLQLFDO￿REVHUYDWLRQV￿RQ￿SHULQHDO￿H[WHULRULVDWLRQ￿RI￿XULQDU\￿EODGGHU
DORQJ￿ZLWK￿LQGZHOOLQJ￿FDWKHWHULVDWLRQ￿IRU￿WKH￿WUHDWPHQW￿RI￿XUROLWKLDVLV￿LQ￿ERYLQHV
$JUD￿8QLYHUVLW\￿-RXUQDO￿RI￿5HVHDUFK￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
/$9$1,$￿￿-￿￿3￿￿￿6￿￿-￿￿$1*(/2￿.￿￿0￿￿6+$50$￿￿￿￿￿￿￿
+DUG￿ZDWHU￿￿D￿FDXVDWLYH￿IDFWRU￿RI￿ERYLQH￿XUROLWKLDVLV￿LQ￿DJUD
&KHLURQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿
/$9$1,$￿￿-￿￿3￿￿￿6￿￿-￿￿$1*(/2￿￿￿￿￿￿D￿
6WXGLHV￿RQ￿LQ￿YLWUR￿GLVVROXWLRQ￿RI￿ERYLQH￿XULQDU\￿FDOFXOL￿ZLWK￿RUDO￿GUXJV
-RXUQDO￿RI￿9HWHULQDU\￿5HVHDUFK￿￿￿￿￿￿￿￿￿￿￿￿￿￿
/$9$1,$￿￿-￿￿3￿￿￿￿￿￿￿E￿
6WXGLHV￿RQ￿VXUJLFR￿WKHUDSHXWLF￿PDQDJHPHQW￿RI￿XUROLWKLDVLV￿LQ￿ERYLQH
-RXUQDO￿RI￿9HWHULQDU\￿5HVHDUFK￿￿￿￿￿￿￿￿￿￿￿￿
/$9$1,$￿￿-￿￿3￿￿￿6￿￿-￿￿$1*(/2￿￿￿￿￿￿$￿
3DUD￿DQDO￿SHOYLF￿XUHWKURWRP\￿ZLWK￿LQGZHOOLQJ￿FDWKHWHUL]DWLRQ￿DV￿D￿WUHDWPHQW￿RI￿ERYLQH
XUROLWKLDVLV
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
/$9$1,$￿￿-￿￿3￿￿￿6￿￿-￿￿$1*(/2￿￿￿￿￿￿%￿
7KHUDSHXWLF￿HYDOXDWLRQ￿RI￿F\VWRQH￿LQ￿ERYLQH￿XUROLWKLDVLV
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
/(9,1621￿￿0￿￿3￿￿￿-￿￿)￿￿&223(56￿￿￿￿￿￿￿
8URORJLFDO￿ILQGLQJV￿LQ￿￿￿￿VXUJLFDO￿YHULILHG￿FDVHV￿RI￿SDUDWK\UHRLG￿DGHQRPD
-RXUQDO￿RI￿8URORJ\￿￿￿￿￿￿￿￿￿
0$//<￿￿.￿￿9￿￿￿&￿￿%200$,$+￿￿￿￿￿￿￿
$￿0RGLILHG￿6XUJLFDO￿7HFKQLTXH￿RI￿8UHWKURWRP\￿DV￿D￿3DOOLDWLYH￿7UHDWPHQW￿RI
8UROLWKLDVLV￿LQ￿%RYLQHV
7KH￿0\RVRUH￿-RXUQDO￿RI￿$JULFXOWXUDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿
0$58':$5￿￿6￿￿6￿￿￿6￿￿6$+8￿￿￿￿￿￿￿
%RYLQH￿REVWUXFWLYH￿XUROLWKLDVLV￿￿$￿PXOWLSXUSRVH￿H[SHULPHQWDO￿PRGHO
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿
0$548$5'7￿￿+￿￿￿￿￿￿￿￿
'DV￿+DUQVWHLQOHLGHQ￿￿￿*HQHVH￿￿'LDJQRVH￿XQG￿7KHUDSLH
0HGL]LQLVFKH￿0RQDWVVFKULIW￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
0$56+￿￿+￿￿￿￿￿￿￿￿
8UHWKUDO￿RFFOXVLRQ￿LQ￿ODPEV￿RQ￿IHHG￿FRQWDLQLQJ￿VWLOERHVWURO
-RXUQDO￿RI￿WKH￿$PHULFDQ￿9HWHULQDU\￿0HGLFDO￿$VVRFLDWLRQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿
0$56+￿￿+￿￿￿-￿￿:￿￿6$))25'￿￿￿￿￿￿￿
(IIHFW￿RI￿'HIHUUHG￿&DVWUDWLRQ￿RQ￿8UHWKUDO￿'HYHORSPHQW￿LQ￿&DOYHV
-RXUQDO￿RI￿WKH￿$PHULFDQ￿9HWHULQDU\￿0HGLFDO￿$VVRFLDWLRQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿
0$57,1￿￿6￿￿:￿￿￿$￿￿+￿￿0((.￿￿'￿￿*￿￿'$9,6￿￿-￿￿$￿￿-2+1621￿￿5￿￿$￿￿&857,6￿￿￿￿￿￿￿
)DFWRUV￿$VVRFLDWHG￿ZLWK￿0RUELGLW\￿DQG￿0RUWDOLW\￿LQ￿)HHGORW￿&DOYHV￿
7KH￿%UXFH￿&RXQW\￿%HHI￿3URMHFW￿￿<HDU￿7ZR
&DQDGLDQ￿-RXUQDO￿RI￿&RPSDUDWLYH￿0HGLFLQH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
0$;),(/'￿￿0￿￿￿￿￿￿￿￿
8ULQDU\￿PXFRSRO\VDFFKDULGHV￿DQG￿FDOFXOL
$QQXDO￿5HYLVLRQ￿RI￿0HGLFLQH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
0$<(5￿￿*￿￿3￿￿￿+8567￿￿￿￿￿￿￿
&RPSDULVRQ￿RI￿WKH￿(IIHFWV￿RI￿&DOFLXP￿DQG￿0DJQHVLXP￿RQ￿3DUDWK\URLG￿+RUPRQH
6HFUHWLRQ￿5DWH￿LQ￿&DOYHV
(QGRFULQRORJ\￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
0$<(5￿￿*￿￿3￿￿￿5￿￿5￿￿0$56+$.￿￿.521)(/'￿￿￿￿￿￿￿
3DUDWK\UHRLG￿HIIHFWV￿RQ￿UHQDO￿SKRVSKRUXV￿H[FUHWLRQ￿LQ￿WKH￿FRZ
$PHULFDQ￿-RXUQDO￿RI￿3K\VLRORJ\￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
0&,1726+￿￿*￿￿+￿￿￿￿￿￿￿￿
8ULQDU\￿FDOFXOL￿LQ￿VKHHS
-RXUQDO￿RI￿$JULFXOWXUH￿LQ￿6RXWKHUQ￿$XVWUDOLD￿￿￿￿￿￿￿￿￿
0&,1726+￿￿*￿￿+￿￿￿￿￿￿￿￿
8UROLWKLDVLV￿LQ￿DQLPDOV
$XVWUDOLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿
0(':$<￿￿:￿￿￿-￿￿(￿￿35,(5￿￿-￿￿6￿￿:,/.,1621￿￿￿￿￿￿￿
9HWHULQDU\￿&OLQLFDO￿3DWKRORJ\
7KH￿:LOOLDPV￿DQG￿:LONLQV￿&R￿￿￿%DOWLPRUH
0(7&$/)￿￿)￿￿/￿￿￿￿￿￿￿D￿
7UHDWPHQW￿IRU￿+HPDWRPD￿RI￿WKH￿%RYLQH￿3HQLV
-RXUQDO￿RI￿WKH￿$PHULFDQ￿9HWHULQDU\￿0HGLFDO￿$VVRFLDWLRQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
0(7&$/)￿￿)￿￿/￿￿￿￿￿￿￿E￿
5HPRYDO￿RI￿&DOFXOL￿IURP￿WKH￿%RYLQH￿8UHWKUD
-RXUQDO￿RI￿WKH￿$PHULFDQ￿9HWHULQDU\￿0HGLFDO￿$VVRFLDWLRQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
0(<(5￿￿+￿￿￿￿￿￿￿￿
hEHU￿HLQH￿$QRPDOLH￿GHU￿UHQDOHQ￿3KRVSKRUDXVVFKHLGXQJ￿EHL￿6FKDIHQ
'HXWVFKH￿7LHUlU]WOLFKH￿:RFKHQVFKULIW￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
0,<$=$.,￿￿$￿￿￿+￿￿$,<$0$￿￿5￿￿.$:$6+,0$￿￿￿￿￿￿￿
5HODWLRQVKLSV￿EHWZHHQ￿1LWURJHQ￿,QWDNH￿DQG￿:DWHU￿,QWDNH￿LQ￿5XPLQDQWV￿￿￿LQ￿6SHFLDO
5HIHUHQFH￿WR￿WKH￿3UHYHQWLYH￿(IIHFW￿RQ￿WKH￿,QFLGHQFH￿RI￿8UROLWKLDVLV
-DSDQHVH￿-RXUQDO￿RI￿=RRWHFKQLFDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
02+$0('￿￿0￿￿$￿￿￿￿￿￿￿￿
)XUWKHU￿VWXGLHV￿RQ￿XULQDU\￿FDOFXOL￿LQ￿FDOYHV
$VVLXW￿-RXUQDO￿RI￿9HWHULQDU\￿0HGLFLQH￿￿￿￿￿￿￿￿￿￿￿￿
02+$17<￿￿-￿￿1￿￿￿9￿￿6￿￿&￿￿%26(￿￿6￿￿8￿￿'28/$￿￿$￿￿.￿￿5$<￿￿6￿￿1$<$.￿￿,￿￿1$7+￿￿￿￿￿￿￿
5HSDLU￿RI￿WKH￿XULQDU\￿EODGGHU￿LQ￿PDOH￿ERYLQHV￿￿$￿FRPSDUDWLYH￿VWXG\
,QGLDQ￿-RXUQDO￿RI￿9HWHULQDU\￿6XUJHU\￿￿￿￿￿￿￿￿￿￿￿￿￿
0217$1$￿9(7(5,1$5<￿5(6($5&+￿/$%25$725<￿￿￿￿￿￿￿
$QQXDO￿UHSRUW￿￿￿￿￿￿￿8ULQDU\￿FDOFXOL￿RI￿EHHI￿FDWWOH
9HWHULQDU\￿5HVHDUFK￿/DERUDWRU\￿￿0RQWDQD￿([SHULPHQWDO￿6WDWLRQ￿￿%R]HPDQ￿￿￿￿￿￿
0225(￿￿7￿￿￿￿￿￿￿￿
9LWDPLQ￿$
(OVHYLHU￿￿$PVWHUGDP￿￿￿￿￿￿
028/,￿￿6￿￿3￿￿￿￿￿￿￿￿
3DUDSHQLOH￿XUHWKUDO￿SHQRWRP\￿￿￿$￿QHZ￿WHFKQLTXH￿WR￿WUHDW￿SHQLOH￿XUROLWKLDVLV￿LQ￿ERYLQHV
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
081$.$7$￿￿.￿￿￿.￿￿,.('$￿￿.￿￿7$1$.$￿￿+￿￿68'$￿￿￿￿￿￿D￿
8UROLWKLDVLV￿V\QGURPH￿RI￿EHHI￿FDWWOH￿LQ￿-DSDQ
1DWLRQDO￿,QVWLWXWH￿RI￿$QLPDO￿+HDOWK￿4XDUWHUO\￿-DSDQ￿￿￿￿￿￿￿￿￿￿￿￿￿
081$.$7$￿￿.￿￿￿+￿￿68'$￿￿.￿￿,.('$￿￿￿￿￿￿E￿
,QGXFWLRQ￿RI￿WKH￿8UROLWKLDVLV￿6\QGURPH￿LQ￿&DWWOH
1DWLRQDO￿,QVWLWXWH￿RI￿$QLPDO￿+HDOWK￿4XDUWHUO\￿-DSDQ￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
081$.$7$￿￿.￿￿￿.￿￿,.('$￿￿+￿￿68'$￿￿￿￿￿￿F￿
$￿QHZ￿GLDJQRVWLF￿PHWKRG￿RI￿WKH￿XUROLWKLDVLV￿V\QGURPH￿RI￿FDWWOH
1DWLRQDO￿,QVWLWXW￿RI￿$QLPDO￿+HDOWK￿4XDUWHUO\￿￿￿￿￿￿￿￿￿￿￿￿￿
1(:620￿￿,￿￿(￿￿￿￿￿￿￿￿
8ULQDU\￿FDOFXOL￿ZLWK￿VSHFLDO￿UHIHUHQFH￿WR￿FDWWOH￿DQG￿VKHHS
-RXUQDO￿RI￿WKH￿DPHULFDQ￿9HWHULQDU\￿0HGLFDO￿$VVRFLDWLRQ￿￿￿￿￿￿￿￿￿￿￿￿￿
1225'6<￿￿-￿￿/￿￿￿'￿￿0￿￿75277(5￿￿￿￿￿￿￿
&\VWRVWRP\￿DQG￿&DWKHWHUL]DWLRQ￿LQ￿WKH￿7UHDWPHQW￿RI￿8UROLWKLDVLV￿LQ￿6WHHUV
9HWHULQDU\￿0HGLFLQH￿￿￿￿￿￿￿￿￿￿￿￿￿
1<$&.￿￿%￿￿￿,￿￿&5$,*￿￿&￿￿/￿￿3$'025(￿￿￿￿￿￿￿
8ULQDU\￿&DOFLQRVLV￿LQ￿D￿%XOO
%RYLQH￿3UDFWLFH￿￿￿￿￿￿￿￿￿￿￿￿
2(+0(￿￿)￿￿:￿￿￿￿￿￿￿￿
$￿XULQDU\￿FDOFXOL￿UHWULHYHU￿IRU￿QRQVXUJLFDO￿WUHDWPHQW￿RI￿XUROLWKLDVLV￿LQ￿EXOOV
9HWHULQDU\￿0HGLFLQH￿￿￿￿￿￿￿￿￿￿￿
2*$$￿￿-￿￿6￿￿￿*￿￿-￿￿2￿￿$*80%$+￿￿-￿￿+￿￿3$7(/￿￿6￿￿.,(5(￿￿-￿￿/￿￿1￿￿0:$1*,￿￿￿￿￿￿￿
0DVVLYH￿REVWUXFWLYH￿XUROLWKLDVLV￿LQ￿D￿EXOO￿XVHG￿IRU￿DUWLILFLDO￿LQVHPLQDWLRQ
7KH￿9HWHULQDU\￿5HFRUG￿￿￿￿￿￿￿￿￿￿￿￿￿￿
26%251(￿￿&￿￿$￿￿￿-￿￿0￿￿.5h*(5￿￿￿￿￿￿￿
)HOLQH￿XURORJLF￿V\QGURPH￿￿IHOLQH￿ORZHU￿XULQDU\￿WUDFW￿GLVHDVH￿￿IHOLQH￿LQWHUVWLWLDO￿F\VWLWLV￿
ZKDW￿V￿LQ￿D￿QDPH
-RXUQDO￿RI￿WKH￿$PHULFDQ￿9HWHULQDU\￿0HGLFDO￿$VVRFLDWLRQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
3$&.(77￿￿/￿￿9￿￿￿5￿￿2￿￿/,1(%(5*(5￿￿+￿￿'￿￿-$&.621￿￿￿￿￿￿￿
0LQHUDO￿VWXGLHV￿LQ￿RYLQH￿SKRVSKDWLF￿XUROLWKLDVLV
-RXUQDO￿RI￿$QLPDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
3$/27$<￿￿-￿￿/￿￿￿￿￿￿￿￿
7UHDWPHQW￿RI￿XUHWKUDO￿FDOFXOL
0RGHUQ￿9HWHULQDU\￿3UDFWLFH￿￿￿￿￿￿￿￿
3$/27$<￿￿-￿￿/￿￿￿￿￿￿￿￿
3UHYHQWLRQ￿RI￿XULQDU\￿FDOFXOL￿LQ￿IHHGORW￿VWHHUV
0RGHUQ￿9HWHULQDU\￿3UDFWLFH￿￿￿￿￿￿￿￿￿￿
3$7,/￿￿%￿￿5￿￿￿$￿￿3￿￿%+2.5(￿￿￿￿￿￿￿
$￿QRWH￿RQ￿WKH￿REVHUYDWLRQV￿RQ￿VRPH￿VXUJLFDO￿PDODGLHV￿LQ￿-DOJDRQ￿GLVWULFW
,QGLDQ￿-RXUQDO￿RI￿9HWHULQDU\￿6XUJHU\￿￿￿￿￿￿￿￿￿￿￿￿
3$7,/￿￿'￿￿%￿￿￿￿￿￿￿￿
6WXGLHV￿RQ￿WKH￿SDWKRSK\VLRORJ\￿RI￿ERYLQH￿XUDHPLD￿GXH￿WR￿DFXWH￿QHSKURVLV￿￿XUHWKUDO
REVWUXFWLRQ￿DQG￿F\VWRUUKH[LV￿ZLWK￿VSHFLDO￿UHIHUHQFHV￿WR￿KRPHRVWDWLF￿PHFKDQLVP
,QGLDQ￿-RXUQDO￿RI￿9HWHULQDU\￿6XUJHU\￿￿￿￿￿￿￿￿￿￿
3(7(56621￿￿.￿￿+￿￿￿5￿￿*￿￿:$51(5￿￿)￿￿$￿￿.$//)(/=￿￿&￿￿)￿￿&526(77,￿￿￿￿￿￿￿
,QIOXHQFH￿RI￿PDJQHVLXP￿￿ZDWHU￿LQWDNH￿DQG￿VRGLXP￿FKORULGH￿RQ￿XUROLWKLDVLV￿LQ￿YHDO
FDOYHV
3URFHHGLQJV￿RI￿WKH￿&RUQHOO￿1XWULWLRQ￿&RQIHUHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿￿
3)())(5￿￿(￿￿￿￿￿￿￿￿
8QWHUVXFKXQJHQ￿ÅEHU￿0LQHUDOVWRIIEHZHJXQJHQ￿LP￿9HUGDXXQJVNDQDO￿YRQ
DXVJHZDFKVHQHQ￿+DPPHOQ
*|WWLQJHQ￿￿+DELOLWDWLRQVVFKULIW
322/(￿￿'￿￿%￿￿5￿￿￿￿￿￿￿￿￿
2EVHUYDWLRQV￿RQ￿WKH￿UROH￿RI￿PDJQHVLXP￿DQG￿SKRVSKRUXV￿LQ￿WKH￿DHWLRORJ\￿RI￿XUROLWKLDVLV
LQ￿PDOH￿VKHHS
,ULVK￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
3277(5￿￿:￿￿￿/￿￿)￿￿*5((1(￿￿)￿￿5￿￿.((/,1*￿-5￿￿￿￿￿￿￿￿
9HVLFDO￿FDOFXOL￿DQG￿K\SHUSDUDWK\UHRLGLVP
-RXUQDO￿RI￿8URORJ\￿￿￿￿￿￿￿￿￿￿￿￿￿
32:(//￿￿:￿￿'￿￿￿￿￿￿￿￿
5HOD[DQWV￿￿UXSWXUH￿UHSDLU￿￿UHVHDUFK
0RGHUQ￿9HWHULQDU\￿3UDFWLFH￿￿￿￿￿￿￿￿￿￿￿
35$6$'￿￿%￿￿￿6￿￿1￿￿6+$50$￿￿-￿￿6,1*+￿￿5￿￿1￿￿.2+/,￿￿￿￿￿￿￿
6XUJLFDO￿UHSDLU￿DQG￿PDQDJHPHQW￿RI￿EODGGHU￿UXSWXUH￿LQ￿EXOORFNV
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿
36&+<5(0%(/￿￿￿￿￿￿￿
.OLQLVFKHV￿:|UWHUEXFK
GH￿*UX\WHU￿￿%HUOLQ￿1HZ￿<RUN￿￿￿￿￿￿￿$XIODJH
5$'267,76￿2￿￿0￿￿￿'￿￿6￿￿%/22'￿￿&￿￿&￿￿*$<￿￿￿￿￿￿￿
'LVHDVHV￿RI￿WKH￿XULQDU\￿V\VWHP
9HWHULQDU\￿PHGLFLQH￿￿￿￿￿￿￿￿
WK￿HGLWLRQ￿￿￿￿￿￿￿￿
5$-0$1,￿￿6￿￿￿￿0￿￿6￿￿*$1$3$7+<￿￿￿￿￿￿￿
6WXGLHV￿RQ￿WKH￿HIIHFW￿RI￿H[SHULPHQWDO￿REVWUXFWLRQ￿WR￿IUHH￿IORZ￿RI￿XULQH￿LQ￿PDOH￿EXIIDOR
FDOYHV
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿
5$2￿￿5￿￿1￿￿￿6￿￿9￿￿5$2￿￿'￿￿)￿￿:$/.(5￿￿￿￿￿￿￿
,QGZHOOLQJ￿FDWKHWHU￿IRU￿UXSWXUHG￿EODGGHU￿DQG￿XUHWKUDO￿REVWUXFWLRQ￿LQ￿R[
,QGLDQ￿YHWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
5(('￿￿:￿￿'￿￿&￿￿￿5￿￿&￿￿(//,277￿￿-￿￿+￿￿72336￿￿￿￿￿￿￿
3KRVSKRUXV￿H[FUHWLRQ￿RI￿FDWWOH￿IHG￿RQ￿KLJK￿HQHUJ\￿GLHWV
1DWXUH￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
5,&+$5'621￿￿'￿:￿￿￿&￿￿:￿￿.2+1￿￿￿￿￿￿￿
8URSHULWRQHXP￿LQ￿WKH￿IRDO
-RXUQDO￿RI￿WKH￿$PHULFDQ￿9HWHULQDU\￿0HGLFDO￿$VVRFLDWLRQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿
52%%,16￿￿-￿￿'￿￿￿+￿￿2￿￿.81.(/￿￿+￿￿5￿￿&522.6+$1.￿￿￿￿￿￿￿
5HODWLRQVKLS￿RI￿GLHWDU\￿PLQHUDO￿LQWDNH￿WR￿XULQDU\￿PLQHUDO￿H[FUHWLRQ￿DQG￿WKH￿LQFLGHQFH￿RI
XULQDU\￿FDOFXOL￿LQ￿ODPEV
-RXUQDO￿RI￿$QLPDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿￿
52%(57621￿￿:￿+￿￿￿￿￿￿￿￿
3K\VLNDOLVFK￿FKHPLVFKH￿$VSHNWH￿GHU￿.DO]LXPR[DODWELOGXQJ
,QWHUQDWLRQDOHV￿6\PSRVLXP￿'DYRV￿￿9HUODJ￿'U￿￿0HG￿￿'￿￿6WUDXEH￿￿(UODQJHQ
5g+/0$11￿￿%￿￿￿￿￿￿￿￿
.DWDPQHVWLVFKH￿8QWHUVXFKXQJHQ￿ÅEHU￿.OLQLN￿XQG￿VSlWHUHQ￿9HUEOHLE￿YRQ￿5LQGHUQ￿PLW
(UNUDQNXQJHQ￿GHU￿+DUQRUJDQH
'LVVHUWDWLRQ￿+DQQRYHU
526(1%(5*(5￿￿*￿￿￿￿￿￿￿￿
'LH￿NOLQLVFKH￿8QWHUVXFKXQJ￿GHV￿5LQGHV
9HUODJ￿3DXO￿3DUH\￿￿%HUOLQ￿XQG￿+DPEXUJ￿￿￿￿￿$XIODJH
5260,1,￿￿5￿￿￿/￿￿0$52&&+,2￿￿$￿￿0256(//,￿￿￿￿￿￿￿
8UROLWKLDVLV￿XQG￿1HSKURFDOFLQRVH￿EHLP￿-XQJEXOOHQ
3UDNWLVFKHU￿7LHUDU]W￿￿￿￿￿￿￿￿￿￿￿￿￿
6$0$17$￿￿3￿￿.￿￿￿$￿￿.￿￿.+$1￿￿￿￿￿￿￿
$Q￿H[SHULPHQWDO￿VWXG\￿RQ￿VXSUDSXELF￿F\VWRWRP\￿DQG￿FDWKHWHUL]DWLRQ￿LQ￿WKH￿WUHDWPHQW￿RI
XUROLWKLDVLV￿LQ￿ERYLQH
,QGLDQ￿-RXUQDO￿RI￿$QLPDO￿+HDOWK￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
6$0,<￿￿$￿￿+￿￿(￿￿￿-￿￿/￿￿%52:1￿￿'￿￿/￿￿*/2%86￿￿5￿￿+￿￿.(66/(5￿￿'￿￿'￿￿7+203621
￿￿￿￿￿￿
,QWHUUHODWLRQ￿EHWZHHQ￿UHQDO￿WUDQVSRUW￿V\VWHPV￿RI￿PDJQHVLXP￿DQG￿FDOFLXP
$PHULFDQ￿-RXUQDO￿RI￿3K\VLRORJ\￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
6$5.$7(￿￿/￿￿%￿￿￿9￿￿6￿￿3$1&+%+$,￿￿$￿￿3￿￿%+2.5(￿￿￿￿￿￿￿
6XUJLFDO￿0DQDJHPHQW￿RI￿6XEFXWDQHRXV￿,QILOWUDWLRQ￿RI￿8ULQH￿LQ￿%XOORFNV
/LYHVWRFN￿$GYLVHU￿￿￿￿￿￿￿￿￿￿￿￿
6$7<$￿6$675<￿￿*￿￿-￿￿￿1￿￿5$0$￿5$2￿￿￿￿￿￿￿
$Q￿XQXVXDO￿FDVH￿RI￿UXSWXUH￿RI￿XUHWKUD￿LQ￿D￿EXOO￿FDOI
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿
6&+((/￿￿(￿+￿￿￿,￿￿0￿￿3$721￿￿￿￿￿￿￿
￿8ULQDU\￿FDOFXOL￿LQ￿IHHGORW￿FDWWOH￿￿5HSRUW￿RQ￿WUHDWPHQW￿ZLWK￿DPLQRSURPD]LQH
-RXUQDO￿RI￿WKH￿$PHULFDQ￿9HWHULQDU\￿0HGLFDO￿$VVRFLDWLRQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿
6&+0,'7￿￿+￿￿￿￿￿￿￿￿
9LW￿￿$￿GHILFLHQFLHV￿LQ￿5XPLQDQWV￿￿7KH￿5HODWLRQ￿RI￿9LW￿￿$￿'HILFLHQF\￿WR￿8UROLWKLDVLV￿LQ
*RDWV
$PHULFDQ￿-RXUQDO￿RI￿9HWHULQDU\￿5HVHDUFK￿￿￿￿￿￿￿￿￿￿￿￿
6&277￿￿'￿￿￿￿￿￿￿￿
([FUHWLRQ￿RI￿SKRVSKRUXV￿DQG￿DFLG￿LQ￿WKH￿XULQH￿RI￿VKHHS￿DQG￿FDOYHV￿IHG￿HLWKHU￿URXJKDJH
RU￿FRQFHQWUDWH￿GLHWV
4XDUWHUO\￿-RXUQDO￿RI￿([SHULPHQWDO￿3K\VLRORJ\￿￿￿￿￿￿￿￿￿￿￿￿￿
6+$50$￿￿6￿￿1￿￿￿%￿￿35$6$'￿￿5￿￿1￿￿.2+/,￿￿￿￿￿￿￿
&OLQLFDO￿(YDOXDWLRQ￿RI￿8UHPLD￿GXH￿WR￿8UHWKUDO￿2EVWUXFWLRQ￿LQ￿&DWWOH
%RYLQH￿3UDFWLFH￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
6,/%(56,(3(￿￿(￿￿￿(￿￿%(5*(￿￿+￿￿0h//(5￿￿￿￿￿￿￿
/HKUEXFK￿GHU￿6SH]LHOOHQ￿&KLUXUJLH￿IÅU￿7LHUlU]WH￿XQG￿￿6WXGLHUHQGH
)HUGLQDQG￿(QNH￿9HUODJ￿6WXWWJDUW￿￿￿￿￿￿$XIODJH
6,1*+￿￿+￿￿￿6￿￿6$+8￿￿￿￿￿￿￿
3HULWRQHDO￿ODYDJH￿DV￿DQ￿DGMXQFW￿WKHUDSHXWLF￿PHDVXUH￿IRU￿XUHPLD￿LQ￿ERYLQH
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
6,1*+￿￿-￿￿￿%￿￿35$6$'￿￿6￿￿1￿￿6+$50$￿￿￿￿￿￿￿
5XSWXUH￿RI￿XUHWKUD￿LQ￿EXOORFNV￿￿￿$￿UHSRUW￿RI￿WKUHH￿FDVHV
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿
6,1*+￿￿.￿￿%￿￿￿6￿￿9￿￿5$2￿￿￿￿￿￿￿
3HOYLF￿XUHWKURWRPLHV￿LQ￿EXOOV
7KH￿9HWHULQDU\￿5HFRUG￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
6,1*+￿￿.￿￿￿'￿￿1￿￿%+$5*$9$￿￿.￿￿/￿￿*(5$￿￿'￿￿1$1'$1￿￿-￿￿0￿￿1,*$0￿￿￿￿￿￿￿
%DFWHULRORJLFDO￿VWXG\￿RI￿XULQDU\￿WUDFW￿FDOFXOL￿DQG￿XULQH￿LQ￿ERYLQH￿XUROLWKLDVLV
,QGLDQ￿-RXUQDO￿RI￿9HWHULQDU\￿6XUJHU\￿￿￿￿￿￿￿￿￿￿￿￿
6,1*+￿￿.￿￿￿'￿￿1$1'$1￿￿.￿￿/￿￿*(5$￿￿,￿￿6￿￿&+$1'1$￿￿￿￿￿￿￿
%LRFKHPLFDO￿FRQVWLWXHQWV￿LQ￿WKH￿SODVPD￿DQG￿XULQH￿RI￿QRUPDO￿DQG￿XUROLWKLDVLV￿DIIHFWHG
ERYLQHV
,QGLDQ￿-RXUQDO￿RI￿$QLPDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
6,1*+￿￿1￿￿3￿￿￿5￿￿6209$16+,￿￿￿￿￿￿￿
8UROLWKLDVLV￿LQ￿ERYLQHV￿LQ￿7DUDL￿￿$￿SDWKR￿DQDWRPLFDO￿VWXG\
,QGLDQ￿-RXUQDO￿RI￿$QLPDO￿+HDOWK￿￿￿￿￿￿￿￿￿￿￿￿￿
6,1*+￿￿6￿￿￿.￿￿/￿￿*(5$￿￿-￿￿0￿￿1,*$0￿￿￿￿￿￿￿
+DHPDWRORJLFDO￿DQG￿ELRFKHPLFDO￿VWXG\￿LQ￿REVWUXFWLYH￿XUROLWKLDVLV￿LQ￿ERYLQHV
,QGLDQ￿-RXUQDO￿RI￿9HWHULQDU\￿6XUJHU\￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
6,1*+￿￿6￿￿￿.￿￿/￿￿*(5$￿￿-￿￿0￿￿1,*$0￿￿￿￿￿￿￿
3K\VLFDO￿DQG￿ELRFKHPLFDO￿H[DPLQDWLRQ￿RI￿XULQH￿RI￿QRUPDO￿DQG￿VWRQH￿IRUPLQJ￿EXOORFNV
+DU\DQD￿9HWHULQDULDQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
6,1*+￿￿6￿￿3￿￿￿6￿￿1￿￿6+$50$￿￿%￿￿%￿￿%+$7,$￿￿￿￿￿￿￿
$￿FDVH￿RI￿VHWDULD￿ZRUPV￿LQ￿WKH￿ZDOO￿RI￿XULQDU\￿EODGGHU￿ZLWK￿FRQFXUUHQW￿XUROLWKLDVLV￿LQ￿D
EXOORFN
-RXUQDO￿RI￿9HWHULQDU\￿3DUDVLWRORJ\￿￿￿￿￿￿￿￿￿￿￿￿
6,1+$￿￿6￿￿.￿￿￿￿￿￿￿￿
8UROLWKLDVLV￿LQ￿%RYLQHV￿LQ￿%LKDU
,QGLDQ￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿￿￿
60,7+￿￿.￿&￿￿￿￿￿￿￿￿
'LVHDVHV￿LQ￿HDUO\￿ZHDQHG￿FDOYHV￿￿8UROLWKLDVLV
9HWHULQDU\￿$QQXDO￿￿￿￿￿￿￿￿￿￿￿￿￿
67$&<￿￿%￿￿'￿￿￿￿￿￿￿￿
$XJPHQWHG￿UHQDO￿H[FUHWLRQ￿RI￿FDOFLXP￿DQG￿PDJQHVLXP￿LQ￿VKHHS￿DIWHU￿IHHGLQJ
4XDUWHUO\￿-RXUQDO￿RI￿([SHULPHQWDO￿3K\VLRORJ\￿￿￿￿￿￿￿￿￿￿
62&.(77￿￿'￿￿￿3￿￿.1,*+7￿￿￿￿￿￿￿
0HWDEROLF￿&KDQJHV￿$VVRFLDWHG￿ZLWK￿2EVWUXFWLYH￿8UROLWKLDVLV￿LQ￿&DWWOH
7KH￿&RPSHQGLXP￿RQ￿&RQWLQXLQJ￿(GXFDWLRQ￿￿￿￿￿￿￿$UWLFOH￿￿￿￿￿￿￿￿￿￿￿￿￿
68*,0272￿￿.￿￿￿1￿￿6$.85$,￿￿+￿￿6+,5$6$:$￿￿<￿￿)8-,6(￿￿.￿￿6+,%$7$￿￿.￿
6+,02'$￿￿-￿￿6$.$7$￿￿￿￿￿￿￿
%RYLQH￿&DVHV￿RI￿8UROLWKLDVLV￿7UHDWHG￿ZLWK￿7UDGLWLRQDO￿+HUEDO￿0HGLFLQH￿￿3￿￿
-RXUQDO￿RI￿9HWHULQDU\￿0HGLFDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
6:,1*/(￿￿.￿￿)￿￿￿+￿￿0$56+￿￿￿￿￿￿￿
7KH￿UHODWLRQ￿RI￿OLPLWHG￿ZDWHU￿FRQVXPSWLRQ￿WR￿WKH￿GHYHORSHPHQW￿RI￿XULQDU\￿FDOFXOL￿LQ
VWHHUV
$PHULFDQ￿-RXUQDO￿RI￿9HWHULQDU\￿5HVHDUFK￿￿￿￿￿￿￿￿￿￿￿
6:,1*/(￿￿.￿￿)￿￿￿+￿￿0$56+￿￿￿￿￿￿￿
9LW￿￿$￿'HILFLHQF\￿DQG￿8UROLWKLDVLV￿LQ￿&DWWOH
$PHULFDQ￿-RXUQDO￿RI￿9HWHULQDU\￿5HVHDUFK￿￿￿￿￿￿￿￿￿￿￿￿￿
6=$%2￿￿(￿￿￿$￿￿02',6￿￿￿￿￿￿￿
9,,￿￿-HQDHU￿+DUQVWHLQV\PSRVLXP￿￿-HQD￿￿￿￿￿
7(635$7((3￿￿7￿￿￿.￿￿78&+￿￿+￿￿+￿￿),('/(5￿￿￿￿￿￿￿
9HUODXIVIRUPHQ￿GHU￿8UROLWKLDVLV￿EHLP￿:LHGHUNlXHU￿DXV￿SDWKRORJLVFKHU￿6LFKW
%HUOLQHU￿XQG￿0ÅQFKQHU￿7LHUlU]WOLFKH￿:RFKHQVFKULIW￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
7,//0$11￿￿+￿￿￿)￿￿:￿￿2(+0(￿￿￿￿￿￿￿
+DUQVWHLQH￿EHLP￿PlQQOLFKHQ￿5LQG
%HUOLQHU￿XQG￿0ÅQFKQHU￿7LHUlU]WOLFKH￿:RFKHQVFKULIW￿￿￿￿￿￿￿￿￿￿￿￿￿
7,///0$11￿￿+￿￿￿)￿￿:￿￿g+0(￿￿￿￿￿￿￿
'LDJQRVLV￿DQG￿WUHDWPHQW￿RI￿UXPLQDQW￿XUROLWKLDVLV
-RXUQDO￿RI￿WKH￿$PHULFDQ￿9HWHULQDU\￿0HGLFDO￿$VVRFLDWLRQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
720$6￿￿)￿￿0￿￿￿￿￿￿￿￿
5HQDO￿UHVSRQVH￿WR￿LQWUDYHQRXV￿SKRVSKDWH￿LQIXVLRQ￿LQ￿WKH￿VKHHS
$XVWUDOLDQ￿-RXUQDO￿RI￿%LRORJLFDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿
721.(1￿￿%￿￿:￿￿￿￿￿￿￿￿
'HSURSDQH[￿DV￿DQ￿$LG￿LQ￿WKH￿7UHDWPHQW￿RI￿8ULQDU\￿&DOFXOL￿LQ￿WKH￿%RYLQH
&DQDGLDQ￿-RXUQDO￿RI￿&RPSDUDWLYH￿9HWHULQDU\￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
72336￿￿-￿￿+￿￿￿5￿￿&￿￿(//,277￿￿:￿￿'￿￿&￿￿5(('￿￿￿￿￿￿￿
3KRVSKRUXV￿H[FUHWLRQ￿RI￿FDWWOH￿IHG￿RQ￿KLJK￿HQHUJ\￿GLHWV
1DWXUH￿￿￿￿￿￿￿￿￿￿￿￿￿￿
8'$//￿￿5￿￿+￿￿￿￿￿￿￿D￿
6WXGLHV￿RQ￿8UROLWKLDVLV￿￿,,,￿￿7KH￿&RQWURO￿E\￿)RUFH￿)HHGLQJ￿6RGLXP￿&KORULGH
$PHULFDQ￿-RXUQDO￿RI￿9HWHULQDU\￿5HVHDUFK￿￿￿￿￿￿￿￿￿￿￿￿￿
8'$//￿￿5￿￿+￿￿￿￿￿￿￿E￿
6WXGLHV￿RQ￿8UROLWKLDVLV￿￿,9￿￿7KH￿(IIHFWV￿RI￿WKH￿5DWLRQ￿RQ￿WKH￿3UHGLVSRVLWLRQ￿DV
0HDVXUHG￿E\￿WKH￿8ULQDU\￿0XFRSURWHLQV
$PHULFDQ￿-RXUQDO￿RI￿9HWHULQDU\￿5HVHDUFK￿￿￿￿￿￿￿￿￿￿￿￿￿
8'$//￿￿5￿￿+￿￿￿￿￿￿￿￿
6WXGLHV￿RQ￿8UROLWKLDVLV￿￿9￿￿7KH￿(IIHFWV￿RI￿8ULQDU\￿S+￿DQG￿'LHWDU\￿6RGLXP￿&KORULGH￿RQ
WKH￿8ULQDU\￿([FUHWLRQ￿RI￿3URWHLQV￿DQG￿WKH￿,QFLGHQFH￿RI￿&DOFXORVLV
$PHULFDQ￿-RXUQDO￿RI￿9HWHULQDU\￿5HVHDUFK￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
8'$//￿￿5￿￿+￿￿￿$￿￿:￿￿'((0￿￿'￿￿'￿￿0$$*￿￿￿￿￿￿￿
6WXGLHV￿RQ￿8UROLWKLDVLV￿￿,￿￿([SHULPHQWDO￿3URGXFWLRQ￿$VVRFLDWHG￿ZLWK￿)HHGLQJ￿LQ￿6WHHUV
$PHULFDQ￿-RXUQDO￿RI￿9HWHULQDU\￿5HVHDUFK￿￿￿￿￿￿￿￿￿￿￿￿￿
8'$//￿￿5￿￿+￿￿￿)￿+￿￿&+(1￿&+2:￿￿￿￿￿￿￿
6WXGLHV￿RQ￿8UROLWKLDVLV￿￿9,,￿￿7KH￿HIIHFWV￿RI￿VRGLXP￿￿SRWDVVLXP￿RU￿FKORULGH￿LRQV￿LQ￿WKH
FRQWURO￿RI￿XULQDU\￿FDOFXOL
&RUQHOO￿9HWHULQDULDQ￿￿￿￿￿￿￿￿￿￿￿￿￿
8'$//￿￿5￿￿+￿￿￿5￿￿-(16(1￿￿￿￿￿￿￿
6WXGLHV￿RQ￿8UROLWKLDVLV￿￿,,￿￿7KH￿2FFXUUHQFH￿LQ￿)HHGORW￿/DPEV￿)ROORZLQJ￿,PSODQWDWLRQV
RI￿'LHWK\OVWLOEHVWURO
-RXUQDO￿RI￿WKH￿$PHULFDQ￿9HWHULQDU\￿0HGLFDO￿$VVRFLDWLRQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
8'$//￿￿5￿￿+￿￿￿&￿￿/￿￿6(*(5￿￿)￿￿+￿￿&+(1￿&+2:￿￿￿￿￿￿￿
6WXGLHV￿RQ￿8UROLWKLDVLV￿￿9,￿￿7KH￿PHFKDQLVP￿RI￿DFWLRQ￿RI￿VRGLXP￿FKORULGH￿LQ￿WKH￿FRQWURO
RI￿XULQDU\￿FDOFXOL
&RUQHOO￿9HWHULQDULDQ￿￿￿￿￿￿￿￿￿￿￿￿￿
9$+/(16,(&.￿￿:￿￿￿*￿￿*$66(5￿￿￿￿￿￿￿
3DWKRJHQHVH￿XQG￿.OLQLN￿GHU￿+DUQVWHLQH
9HUODJ￿6WHLQNRSI￿￿'DUPVWDGW
9$1￿0(75(￿￿'￿￿&￿￿￿-￿￿.￿￿+286(￿￿%￿￿3￿￿60,7+￿￿/￿￿*￿￿*(25*(￿￿6￿￿0￿￿$1*(/26￿￿-￿￿$￿
$1*(/26￿￿*￿￿)(&7($8￿￿￿￿￿￿￿
2EVWUXFWLYH￿8UROLWKLDVLV￿LQ￿5XPLQDQWV￿￿0HGLFDO￿7UHDWPHQW￿DQG￿8UHWKUDO￿6XUJHU\
&RPSHQGLXP￿RI￿&RQWLQXLQJ￿(GXFDWLRQ￿IRU￿WKH￿3UDFWLFLQJ￿9HWHULQDULDQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
9$16(/2:￿￿%￿￿$￿￿￿￿￿￿￿￿
2EVWUXFWLYH￿8UROLWKLDVLV￿LQ￿)HHGORW￿&DWWOH
&DWWOH￿3UDFWLFH￿￿￿￿￿￿￿￿￿￿￿￿
9$6.2￿￿.￿￿$￿￿￿5￿￿)￿￿.((/(5￿￿￿￿￿￿￿
$￿6XUJLFDO￿7HFKQLTXH￿8VHIXO￿LQ￿([SHULPHQWDO￿8UROLWKLDVLV￿6WXGLHV
$PHULFDQ￿-RXUQDO￿RI￿9HWHULQDU\￿5HVHDUFK￿￿￿￿￿￿￿￿￿￿￿￿￿
9$68'(9$1￿￿%￿￿￿%￿￿$￿￿%5$+0￿'877￿￿￿￿￿￿￿
8ULQDU\￿&DOFXOL￿LQ￿9LW￿￿$￿￿'HILFLHQW￿&DOYHV
&H\ORQ￿9HWHULQDU\￿-RXUQDO￿￿9RO￿￿￿￿￿￿￿￿￿￿
9(17852/,￿￿0￿￿￿(￿￿6(5(1￿￿3￿￿6￿￿0$5&$72￿￿(￿￿%5$0%,//$￿￿/￿￿*,25'$1,￿￿￿￿￿￿￿
6XPPDU\￿YRQ￿￿&RQWULEXWR￿VSHULPHQWDOH￿DOOD￿FRQRVFHQ]D￿GHOOD￿LSHUSDUDFKHUDWRVL
UXPLQDOH￿GLH￿ERYLQL￿DOLPHQWDWL￿D￿FRQFHQWUDWL
$WWL￿GHOOD￿6RFLHWD￿,WDOLDQD￿%XLDWULD￿%G￿￿￿￿￿￿￿￿￿￿￿/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
:$/.(5￿￿'￿￿)￿￿￿￿￿￿￿￿
3HQLOH￿VXUJHU\￿LQ￿WKH￿ERYLQH￿￿3DUW￿,
0RGHUQ￿9HWHULQDU\￿3UDFWLFH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
:$776￿￿&￿￿￿-￿￿5￿￿&$03%(//￿￿￿￿￿￿￿
%LRFKHPLFDO￿&KDQJHV￿)ROORZLQJ￿%LODWHUDO￿1HSKUHFWRP\￿LQ￿%RYLQH
5HVHDUFK￿LQ￿9HWHULQDU\￿6FLHQFH￿￿,,￿￿￿￿￿￿￿￿￿
:($9(5￿￿$￿￿'￿￿￿￿￿￿￿￿
1HSKUHFWRP\￿DQG￿&\VWRWRP\￿LQ￿D￿EXOO
7KH￿9HWHULQDU\￿5HFRUG￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
:(*1(5￿￿:￿￿￿￿￿￿￿￿
'HIHNWH￿XQG￿'LVSRVLWLRQHQ
7LHUlU]WOLFKH￿8PVFKDX￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
:+($7￿￿-￿￿'￿￿￿￿￿￿￿￿
'LVHDVHV￿RI￿WKH￿3HQLV￿DQG￿3UHSXFH￿RI￿WKH￿%XOO￿5HTXLULQJ￿6XUJH\
-RXUQDO￿RI￿WKH￿$PHULFDQ￿9HWHULQDU\￿0HGLFDO￿$VVRFLDWLRQ￿￿￿￿￿￿￿￿￿￿￿￿￿￿
:,(61(5￿￿(￿￿￿&￿￿5,%%(&.￿￿￿￿￿￿￿
:|UWHUEXFK￿GHU￿9HWHULQlUPHGL]LQ
*XVWDY￿)LVFKHU￿9HUODJ￿￿6WXWWJDUW￿￿￿￿￿$XIODJH
:,17(5￿￿5￿￿%￿￿￿/￿￿/￿￿+$:.,16￿￿'￿￿(￿￿+2/7(50$1￿￿6￿￿*￿￿-21(6￿￿￿￿￿￿￿
&DWKHWHUL]DWLRQ￿￿$Q￿HIIHFWLYH￿PHWKRG￿RI￿WUHDWLQJ￿ERYLQH￿XUHWKUDO￿FDOFXOL
9HWHULQDU\￿0HGLFLQH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
:22/'5,'*(￿￿*￿￿+￿￿￿￿￿￿￿￿
(QF\FORSHGLD￿RI￿9HWHULQDU\￿0HGLFLQH
6XUJHU\￿DQG￿2EVWUHWLFV￿9RO￿￿,,
+HQU\￿)UDZDGH￿DQG￿+RGGHU￿DQG￿6WDXJKWRQ￿￿/RQGRQ￿￿￿￿￿II/LWHUDWXUDQJDEHQ
6HLWH￿￿￿￿￿￿
:<11(￿￿%￿￿￿%￿￿60<7+￿￿￿￿￿￿￿
2EVWUXFWLYH￿XUROLWKLDVLV￿LQ￿D￿FDOI
,ULVK￿9HWHULQDU\￿-RXUQDO￿￿￿￿￿￿￿￿￿￿￿
<$12￿￿+￿￿￿5￿￿.$:$6+,0$￿￿￿￿￿￿￿
,Q￿YLWUR￿6WXG\￿RQ￿WKH￿0HFKDQLVP￿RI￿$PPRQLXP￿&KORULGH￿RQ￿WKH￿3UHYHQWLRQ￿RI
8UROLWKLDVLV￿LQ￿)DWWHQLQJ￿&DWWOH
-DSDQHVH￿-RXUQDO￿RI￿=RRWHFKQLFDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
<$12￿￿+￿￿￿5￿￿.$:$6+,0$￿￿￿￿￿￿￿
6WXGLHV￿RQ￿8UROLWKLDVLV￿LQ￿)DWWHQLQJ￿&DWWOH￿￿(IIHFW￿RI￿+LJK￿&RQFHQWUDWH￿5DWLRQ￿RQ￿8ULQH
DQG￿6HUXP￿0LQHUDO￿&RQFHQWUDWLRQV￿LQ￿:HWKHUV
-DSDQHVH￿-RXUQDO￿RI￿=RRWHFKQLFDO￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿￿￿
<26+,.$:$￿￿7￿￿￿7￿￿2<$0$'$￿￿0￿￿<26+,.$:$￿￿￿￿￿￿￿
(RVLQRSKLOLF￿JUDQXORPDV￿FDXVHG￿E\￿DGXOW￿VHWDULDO￿ZRUPV￿LQ￿WKH￿ERYLQH￿XULQDU\￿EODGGHU
-DSDQHVH￿-RXUQDO￿RI￿9HWHULQDU\￿6FLHQFH￿￿￿￿￿￿￿￿￿￿￿￿￿
<h&(/￿￿5￿￿￿￿￿￿￿￿
([SHULPHQWHOOH￿8QWHUVXFKXQJHQ￿]XU￿FKLUXUJLVFKHQ￿7KHUDSLH￿GHU￿8UROLWKLDVLV￿EHLP
PlQQOLFKHQ￿5LQG
,VWDQEXO￿8QLYHUVLWHVL￿￿9HWHULQHU￿)DNXOWHVL￿'HUJLVL￿￿￿￿￿￿￿￿￿￿￿￿
=,(0(5￿￿(￿￿/￿￿￿%￿￿3￿￿60,7+￿￿￿￿￿￿￿
3\HORQHSKULWLV￿￿*ORPHUXORQHSKULWLV￿￿DQG￿8UROLWKLDVLV￿LQ￿D￿+ROVWHLQ￿%XOO￿ZLWK￿'LDUUKHD
&RPSHQGLXP￿RI￿&RQWLQXLQJ￿(GXFDWLRQ￿IRU￿WKH￿3UDFWLFLQJ￿9HWHULQDULDQ
&RPSHQGLXP￿)RRG￿$QLPDO￿￿&DVH￿5HSRUW￿￿￿￿￿￿￿￿￿￿￿￿￿
=277￿￿0￿￿￿￿￿￿￿￿
5HWURVSHNWLYH￿$QDO\VH￿YRQ￿8UROLWKLDVLVSDWLHQWHQ￿GHU￿0HGL]LQLVFKHQ
8QLYHUVLWlWVWLHUNOLQLN￿,,￿DXV￿GHQ￿-DKUHQ￿￿￿￿￿￿￿￿￿￿
'LVVHUWDWLRQ￿0ÅQFKHQ'DQNVDJXQJ
6HLWH￿￿￿￿￿￿
￿￿ 'DQNVDJXQJ
'DQNHQ￿P|FKWH￿LFK￿+HUUQ￿3URI￿￿'U￿￿:￿￿.OHH￿IÅU￿GLH￿hEHUODVVXQJ￿GHV￿7KHPDV￿XQG￿VHLQH￿JURâH
*HGXOG￿ELV￿]XU￿)HUWLJVWHOOXQJ￿GHU￿YRUOLHJHQGHQ￿$UEHLW￿
0HLQ￿EHVRQGHUHU￿'DQN￿JLOW￿+HUUQ￿'U￿￿*ÅQWHU￿5DGHPDFKHU￿￿DXI￿GHVVHQ￿JURâHU￿NOLQLVFKHU
(UIDKUXQJ￿GLH￿,GHH￿XQG￿.RQ]HSWLRQ￿GLHVHU￿6WXGLH￿EHUXKHQ￿XQG￿GHU￿PLU￿EHL￿GHQ￿NOLQLVFKHQ
8QWHUVXFKXQJHQ￿ZLH￿DXFK￿EHL￿GHU￿$XVZHUWXQJ￿XQG￿$EIDVVXQJ￿GHU￿(UJHEQLVVH￿MHGHU]HLW￿PLW￿5DW
XQG￿7DW￿]XU￿6HLWH￿VWDQG￿￿'XUFK￿VHLQHQ￿XQHUPÅGOLFKHQ￿(LQVDW]￿IÅU￿GDV￿:RKOHUJHKHQ￿GHU￿5LQGHU
ZLUG￿HU￿PLU￿VWHWV￿DOV￿9RUELOG￿GLHQHQ￿
%HGDQNHQ￿P|FKWH￿LFK￿PLFK￿DXFK￿EHL￿DOOHQ￿0LWDUEHLWHUQ￿GHU￿,,￿￿0HGL]LQLVFKHQ￿7LHUNOLQLN￿IÅU
LKUH￿IUHXQGOLFKH￿$QWHLOQDKPH￿￿8QWHUVWÅW]XQJ￿XQG￿+LOIVEHUHLWVFKDIW￿
$XIULFKWLJHU￿'DQN￿JLOW￿PHLQHP￿0DQQ￿+HUUQ￿.ODXV￿*URQDX￿IÅU￿GHVVHQ￿XQHQWEHKUOLFKH￿+LOIH￿EHL
DOOHQ￿&RPSXWHU￿￿XQG￿)RUPDWLHUXQJVIUDJHQ￿VRZLH￿PHLQHU￿JDQ]HQ￿)DPLOLH￿IÅU￿LKUH
8QWHUVWÅW]XQJ￿XQG￿LKU￿9HUVWlQGQLV￿/HEHQVODXI
6HLWH￿￿￿￿￿￿
￿￿￿ /HEHQVODXI
1DPH￿ 6WHIDQLH￿*URQDX
*HEXUWVQDPH￿ +DUEDXHU
*HEXUWVGDWXP￿￿ ￿￿￿￿￿￿￿￿￿￿
*HEXUWVRUW￿ 1ÅUQEHUJ
)DPLOLHQVWDQG￿ YHUKHLUDWHW￿
￿ ￿￿.LQG
(OWHUQ￿ *HUKDUG￿+DQV￿*HRUJ￿+DUEDXHU
￿ +HOJD￿7KHUHVH￿.DUROLQH￿+DUEDXHU￿￿JHERUHQH￿$QGUHV
6FKXODXVELOGXQJ
￿ ￿￿￿￿￿￿￿￿￿￿￿ *UXQGVFKXOH￿$OWGRUI￿EHL￿1ÅUQEHUJ
￿ ￿￿￿￿￿￿￿￿￿￿￿ /HLEQL]￿*\PQDVLXP￿$OWGRUI
￿￿￿￿￿￿￿￿￿￿￿ $OOJHPHLQH￿+RFKVFKXOUHLIH
6WXGLXP￿GHU￿7LHUPHGL]LQ￿ ￿￿￿￿￿±￿￿￿￿￿￿DQ￿GHU￿7LHUlU]WOLFKHQ￿)DNXOWlW￿GHU
/XGZLJ￿0D[LPLOLDQV￿8QLYHUVLWlW￿0ÅQFKHQ
￿￿￿￿￿￿￿￿￿￿￿6WDDWVH[DPHQ
￿￿￿￿￿￿￿￿￿￿￿7LHUlU]WOLFKH￿$SSUREDWLRQ
'LVVHUWDWLRQ￿ VHLW￿)HEUXDU￿￿￿￿￿￿'RNWRUDQGLQ￿DQ￿GHU￿,,￿￿0HGL]LQLVFKHQ
￿ 7LHUNOLQLN￿GHU￿8QLYHUVLWlW￿0ÅQFKHQ
￿ $XJXVW￿￿￿￿￿￿±￿1RYHPEHU￿￿￿￿￿￿%HXUODXEXQJ￿ZHJHQ
￿ 0XWWHUVFKDIW
%HUXIVWlWLJNHLW￿ VHLW￿$SULO￿￿￿￿￿￿ZLVVHQVFKDIWOLFKH￿0LWDUEHLWHULQ￿DQ￿GHU
￿ ,,￿￿0HGL]LQLVFKHQ￿7LHUNOLQLN